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THE MONEY MARKET. 


THE condition of the money market remained about the 
same as it was when we last wrote until towards 
the end of the week, when the cailing in of money 
by banks for balance- sheet purposes led to a shortage 
of supplies, and recourse to the Bank of England 
was found necessary. At the half-yearly meeting 
of the London and Westminster Bank on Wednes- 
day, Mr H. P. Sturgis, who presided, referred to this 
practice of ‘ window-dressing,” and not only denied that 
it was resorted to by his bank, but declared that he 
felt pretty certain no such custom was at ail universal. 
Mr Sturgis’s repudiation may be accepted so far as his 
own bank is concerned, but since he went farther than 
that, it is a pity he did not endeavour to explain why it is 
that towards the end of the month the market is invariably 
denuded of supplies, which come out again immediately 
that period is over. The fact, of course, is notorious 
that the practice of window-dressing is general, though 
there are some laudable exceptions to the rule. On the 
present occasion the calling-in of balances by the banks 
was coincident with the demands for the Stock Exchange 
settlement, and as a result, 2s much as 3 per cent. was in 
some cases obtainable yesterday (Friday) for day-to-day 
loans. Discount rates are practically unchanged, the quota- || 
tion for best three months’ bills remaining at 24 per cent., 
and the outlook certainly shows signs of improvement. 
Gold is on its way hither from India, Egypt, and the 
Cape, and shipments of the metal are being made from | 
New York to Paris, and from Chili to Germany, ei 
latter in connection with financial operations of the | 
Chilian Government. These shipments $0 the Con- |{ 
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our market since they will satisfy demands that other- 


wise might have to be satisfied here. On the other 
hand, the proceeds of the latest call on the new Japanese 
loan, which has been lent out by the issuing banks, will 
have to be paid into the Bank of England next week, 
and itis evident, in spite of Mr Austen Chamberlain Ss 
denials, the collection of income-tax is being pushed 
forward with exceptional energy, the latest Treasury 
returns for the week ending Saturday, the 21st inst., 
showing that revenue receipts have so far exceeded 


disbursements that the Chancellor was able to in- 
crease the Treasury balances after paying _ off 


£2,500,000 of Treasury Bills last week. This drain 
will go on for a month or more, and the Government 
disbursements will as usual be deferred until close 
towards the end of the financial year. In the main, 
however, as we have said, the outlook appears to be 
decidedly better, though the uncertainty of the political 
outlook cannot fail to have a distinctly disquieting 
effect. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| A Fort- Three Wks. A Month 

This Week. Last Week. night Age. | Ago. Ago. 
ha —_ % % % * 
Bank rate.... 3 3 3. 3 3 
Market rate.. 2 2 ‘6 24 5 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


“A Fort- Three Wks.) A Month 








|Tnis Week. Last Week. night Ago. | Ago. Ago. 
hai acaedes | a — ? a % ‘ 
With Paris...... - is - Bs same same — i 
»» Berlin....' + 4 ~ 4 - a 4 * : 
» Amsterdam — 3 -- , - rs _ 3 
» New York , PF 
call money + 1+ + + same 4 
RATES of EXCHANGE. 
Imes. week Tact Weer | A Fort. |Three Wks.) A Monti 
| This Week. Last Week. night Ago. Ago. Ago. 
<4 | Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
eerene 3: agstus, 4 agst us | 34 agstus | 33 agst us | 55 agst us 
canons ose, Lk for us, 1g torus | _ par. 14 agst us?) 23 agst us 
Holland ........ 24 agstus, 3s agst us | 2g agst us | 44 agst us | 45 agst us 
New York ...... 34 for us| 2g for us| 2g for us !2 forus | 2 for us 
em EET TET LT TY 
THE “LITTLDC FATHER” AND HIS CHILDREN, 


THE incompetence of the Czar has been displayed on a 
larger stage than seemed likely to be open to it till this 


day week. No single circumstance that can make 
his weakness more visible has been wanting. The 


revolutionary movement in St Petersburg-—if that can 
be called revolutionary which, in the first instance, was 
only a strike of workmen against conditions of labour 
which they regard as intolerably hard—was of a kind 
which it rested with him, and with no one else, to con- 
trol and keep harmless. The language of the petition 
contains, indeed, much that goes beyond the ordinary 
complaints of workmen against their employers. There 
is enough of political unrest in Russia—arising, to a 
great extent, from the want of any regular means of 
making political wants known—to ensure the introduc- 
tion of such questions into any document that expresses 
the feelings of a large number of men. But anyone 
who reads the long introduction which ushers in the 
specific remedies demanded will see that the petition is 
far more an utterance of discontent with their own 
material condition than a demand for Constitutional 
changes. Some of the commonplaces familiar in all 
such manifestoes are to be found in this one, but others 
are curiously wanting. The responsibility of Ministers, 
the separation of Church and State, a progressive 
income-tax are all here; but there is no mention of 
universal suffrage, of vote by ballot, or of the convoca- 
tion of a National Assembly. The gist of their com- 
plaint is the exploitation of the workmen by capitalists 
and Government officials, and the little that is known 
of Russia supplies no assurance that this is not a well- 
founded grievance. But whether it be well founded or 
not, it did not lie with the Czar to refuse to take 
account of it. Autocracy, like every other form of 
government, has its special obligations. 
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other forms some channel exists in which those who 
think themselves oppressed can make their voice heared. 
There is some Chamber in which the working class 
have a share of representation, however small, and ear ; 
In Russia alone 
there is nothing of the sort; in Russia alone is thy 
Sovereign the sole source, whether of justice or «i 
mercy. And, therefore, in Russia alone has the 
Sovereign no right to refuse to consider in his own 
person the prayers of his subjects. The Czar cannot 
pass on these prayers to a Ministry or a Parliament. 
Parliament there is none, and the Ministry is onh 
term of courtesy for a group of clerks who have neithe: 
position nor authority, except as the creatures of the 
Sovereign’s will. Even a Czar cannot have things both 
ways. If he is an autocrat, he must behave as an 
autocrat, or have his incapacity for his place 
function demonstrated to the world. 

This is the choice which Nicholas I]. has this week 
had to make. He may, indeed, have persuaded him- 
self that he has evaded responsibility by running away, 
and that a Czar whom his people do not know where to 
find is a Czar who cannot be blamed for anything that 
follows upon his flight. He may even hope that the 
massacre of Sunday will be laid at the door of the 
Grand Dukes, and that his other shortcomings will be 
excused on the score of his being an obedient nephew. 
Unfortunately for him and for his dynasty, these flimsy 
pleas will be forgotten as soon as they are set up, and 
the blame of all that has happened, and of all that mav 
still happen, will be the Czar’s, and the Czar’s only. 
It will be so all the more because it rested with him to 
make last Sunday pretty much what he chose. There 
were three things that he might have done any one of 
which would have given the incidents of the day a 
different direction from that which they actually took. 
His best course would have been to allow the workmen 
to present their petition, and to tell them that he would 
give their requests his full and careful consideration. 
There is no reason to believe that if he had done this 
there would have been any hostile action on the par: 
of the crowd. What they asked was a hearing, an 
opportunity of making their Sovereign—the only 
authority to which, under an absolute autocracy, it is 
i sible for them to turn—-acquainted with the nature 


and 


of ir grievances, and with the means by which, in 
their opinion, those grievances can be removed. Their 
complaints could not have been put right in 
a moment, but the assurance that the Czar 
was willing to learn what they were, and 
anxious to do all in his power to meet them, 


would have been enough to send away the crowd 
with a new sense of hope and gratitude. This, how- 
ever, may have been too great a demand on the Czar’s 
courage. To stand before a vast throng of people, 
with every eye fixed on him and every ear strained to 
catch his lightest word, may have been more than he 
could endure. In that case there was another possi- 
bility open to him. He might have announced that he 
was prepared to receive a small deputation of workmen, 
and todiscuss with them the measures described in their 
petition. This would have been an inferior, because a 
far less imposing, expedient than confronting the crowd 
in person. It would have appealed less to the imagina- 
tion, and have made less impression upon an excitable 
and, in its way, romantic people. On the other hand, 
it would have had some advantages over the bolder 
course. It would have enabled the Czar to get at the 
real meaning of the workmen’s demands, and to have 
pointed out why some of them could not be granted. 
Indeed, even if the crowd had been confronted in the 
first instance, such an interview as this must in the end 
have taken place ; and if it had been substituted for the 
bolder and more imposing act, it would possibly have 
been almost successful. Even now the list of 
possible courses is not exhausted. The Czar might 
have put forth a reasoned statement of his reasons 
for refusing to see the petitioners or their representa- 
tives. He might have dwelt on the length and 
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have asked for time in which to consider it himself, 
and to take counsel with his advisers as to the answer | 
to be returned to it. This would have been the least | 
effective course of the three, because it would have been 
the least definite, and the least calculated to inspire | 
confidence in the petitioners. But even this, if it had | 
been done in good faith, would probably have averted | 
the disasters of Sunday. As we know, the Czar, either 
of his own will or yielding to the stronger will of 
his uncles, rejected them all, and preferred to leave the | 
people of his capital in ignorance where he was or in 
what light he regarded their action. The only informa- 
tion he vouchsafed to them on this kist point was such 
as could be conveyed by the bullets of his soldiers. 
What is there now left for the Czar to do? He has 
made up his mind, seemingly, or allowed other people 


‘ to make it up for him, that things must go on as they 


lave begun. The end in view is the restraint of any 


| expression of opinion or desire on the part of his people. 
: The means by which this end is to be reached is whole- 
' sale slaughter, as often as a crowd large enough to be 


slaughtered can be found gathered together. How far 


this discipline will be effective it is too soon to say. 
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weaken its hold on the rest of the Empire. 


Probably so long as the necessary orders are given, 
and the troops obey them, it will succeed in St Peters- 
burg. No revolutionary movement can hope to stand 


| against cavalry and artillery, if they are used with 


sufficient decision. But St Petersburg is not Russia, 


| and it is possible that the spectacle of what the Czar’s 


autocracy has come to in the capital may seriously 
The Grand 
Dukes may for the moment be delighting themselves 
in the success of their policy, but what is possible in a 
single city may not be possible in many cities at once ; 
and, after all, the real population of Russia does not 
live in cities. The grievances of the peasants may not 
indeed be identical with those of the workmen, but they 
have points of resemblance, and the rumours of what 
happened last Sunday growing, as thev are likely to 
do, in the process of transmission, may suggest the 
need of making common efforts for a common end. The 
present policy is not fitted to deal with discontents that 
are spread over the whole country, and the incapacity 
of the Czar may vet lead to consequences that even the 
(:cand Dukes cannot control. 





THE PRIME MINISTER IN MANCHESTER. 


THERE was a little of the glitter, but much more of the 
aridity, of desert sands in Mr Balfour's speech to his 
constituents on Thursday evening. He referred to 
the censure which he had received for not dealing with 
controversial issues in previous Recess speeches, and 
offered to oblige by being polemical at last. So he was, 
and, of course, he made a debating point here and there 
against Opposition speakers. But it was not in form 
or substance the kind of speech to conciliate the good- 
will of the large numbers of marginal voters who, as the 
bye-elections—now crowned by North Dorset—have so 
abundantly shown, are, all over the country, adopting | 
the view that the Government have been weighed in 
the balance and found wanting. 

Of course, what he has mainly been blamed for in 
regard to his Recess speeches has been his omission to | 
elucidate the fiscal policy which he would support as 
distinguished from that advocated by Mr Chamberlain. 
He speaks of himself as being charged with wrapping 
up his views, if he has any, so that, while ‘the party | 
may have been kept together, the country has been | 
befogged and bewildered, so that it does not know now 
after 18 months’ controversy what is the course” he 
recommends in regard to fiscal affairs. The only defect 
in this paraphrase is in its allusion to the possible keep- 
ing of the party together. That, certainly, is what 
nobody can, with any plausibility, suggest that Mr 


Balfour has done, whatever else he may have | 
accomplished. The Unionist party is profoundly 
divided, and for practical purposes is undergoing 
disintegration, bearing many resemblances to that | 


which Mr Gladstone’s Home Rule policy entailed ' 
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; union with the colonies, to be discussed at a Colonial 


| mitted themselves on patriotic grounds to the support 


'is involved in the assertion at the time of a General 


national importance require the return of a particular 


upon the Liberal party. ‘‘ Befogged and bewildered ” 
the country undoubtedly has been as to Mr Balfour’s 
fiscal views, and the statement of them on “half a sheet 
of note-paper,’”’ which he amused himself by reading to 
his constituents, will entirely fail to clear up that confu- 
sion or to re-unite the Unionist party. It is a mere 
group of heads. Mr Balfour desires freedom of fiscal 


and diplomatic action from the control of the 
maxim that no taxation should be imposed ex- 
cept for revenue; he desires closer commercial 


Conference, ‘‘unhampered by limiting instructions” ; 
and he does “ not desire to raise home prices for the 
purpose of aiding home productions.” This meagre 
statement is, by itself, of little, if any, value. To clear 
away the “fog” from the public mind, Mr Baifour should 
have stated in distinct terms whether he accepted the 
interpretations placed on his Edinburgh speech, in which 
he appeared to condemn Protection, by Lord George 
Hamilton and Lord Hugh Cecil on the one hand, or by 
Mr Chamberlain and the Conservative delegates at 
Southampton, on the other. Both cannot be correct, 
and it was the Prime Minister’s duty to expound the 
snbject in such a fashion as to leave no doubt possible 
between them. He has given no exposition whatever. 
So far as any conclusion is deducible from his half-sheet 
of notepaper, it may be said to suggest that he wishes to 
put his difference with Mr Chamberlain not only last, 
but in the position of least importance. That is the 
interpretation which the country, determined to break 
out of its fog, will probably adopt; and it is Mr Balfour’s 
fault if he is misunderstood. 

If he has not improved his position in connection with 
the fiscal question, neither can it be said that the Man- 
chester speech is in many other respects an effective 
performance. He sought to meet the charge of the 
Opposition that the Unionist Government are clinging 
to office in an illegitimate fashion, and that they have 
used their power for legislation for which they had no 
mandate. First he strongly objects to the currency of 
the term ‘‘ mandate” in our politics. If so, it is a pity 
that he should not have restrained his Colonial Secretary 
from using it in regard to the summoning of the pro- 
jected Colonial Conference to consider the subject of 
inter-Imperial relations, and his Chancellor of the 
Exchequer from using the word, or, at any rate, the 
idea, in regard to so relatively small a matter as the 
establishment of a cash-on-delivery system by the 


TT 


Post Office. But a graver matter is the retort 
which Mr Balfour makes upon the Opposition 
in regard to constitutional practice. His retort 


is thatit is a ‘* preposterous contention,” fatal to the 
working of Parliamentary institutions, that a Parliament 
elected on a single issue should be limited to the treat- 
ment of that issue. Asa general principle, Mr Balfour’s 
position is unassailable, but the more unassailable it is 
the heavier is the responsibility of any set of politicians 
who essentially alter the conditions of the normal appeal 
to the people by setting forth, as was done in 1g00, that 
the vote is to be taken on an issue altogether transcend- 
ing party. For when this is done, it is obvious 
that voters who respond to the appeal by giving 
their suffrages to candidates of a party for which 
they do not and would not generally vote, are 
liable to find afterwards that they have com- 
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of a Government which is carrying measures contrary 
to their genuine convictions. There is nothing in Mr 
Balfour’s rather high-flying treatment of this subject to 
indicate that he is at all conscious of the grave risk to 
the maintenance of sound constitutional practice which 


Election that non-partisan considerations of prime 


party. On the contrary, there is too good reason to 
suppose that be has neither disapproved nor discoun- 
tenanced the kind of plea which has been constantly put 
forward by Ministerial writers and speakers in favour 
of maintaining the present governing party in office. 
The pacification of South Africa, the reform of the 
Army, and latterly—even by a subordinate Minister— 


aa name 
SL A Sst 














124 


the tiding over of critical situations in Europe, have 
been put forward, one after the other, as objects for 
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which the Unionists must be maintained in power, the | 
assumption being that the record of the Opposition was | 


so irreclaimably bad that no sane country could hesitate | 
y y 


between them and the existing Ministry, despite all their 
defects. 
Mr Balfour at Manchester. He has much less to say as 
to the positive achievements of the Government than as 
to the insuperable difficulties which the Opposition’s 
past creates in the way of their safe administration of 
public affairs. He takes up this, that, and the other 
question, and endeavours to prove that if the Radicals 
came into power they would be sure to treat it in a 
fashion ruinous to the best public interests. 


And practically that is the ground taken by | 


But this kind of controversial attitude, as the bye- | 


elections so fuliy show, does not really pay. The faults 
of the Opposition, as well as those of the party in power, 
are freely put before the electors, and in all kinds of 


constituencies they show an emphatic preference for the | 
chances of improvement which a general Liberal victory | 
would create rather than for a continuance of the} 
blessings enjoyed under the present Government, with | 


the prospect afforded by the victory of Tariff Reform. 
They remember—and Mr Balfour’s singularly infelicitous 
allusion to the cordite division, on which the last Liberal 
Government went out, will only quicken their recollec- 
tion—that it was the Unionist Government which was 
convicted of gross military unpreparedness for a war to 
which its policy led up, and that at this moment, after 
all the revelations of a War Commission, the country is 
still notoriously and most dangerously lacking in 
modern artillery. It is in these circumstances that Mr 
Balfour has no legislative programme to put before the 
country, and refuses to explain to it intelligibly where 
he means to stop in what the majority of the electors 
believe to be the road towards a re-establishment of 
Protection. Andso North Dorset, where a Conservative 
maiority of 540 has been converted into a Liberal 
majority of gog, may be taken to represent the steady 
set of the public mind. 








HOME RAILWAY RESULTS. 


‘THE announcements of the past week in regard to the 
working results of British railways for the half-year 
ending December 31st last have provided nothing 
sensational. The South-Eastern and Chatham ac- 
counts were not encouraging, but the announcements 
of the Lancashire and Yorkshire and the Great Central 
could be set against them as being rather better than 
was anticipated. In most other cases the actual pay- 
ments to stockholders are to be exactly the same as at 
this time last year, and offer ground for comment only 
in regard to details. The following is a statement of 
the dividends for the half-year, so far as they have 
been made known, with the rates paid at this period 
in the four previous years :— 

Half-Year Ended December 31st 

Rate per Cent. per Annum. 


1904. 1903. 1902. 1901. 1900. 
EY), ver sesrepesscaanseees 9 Dae o.. 5 
Central London .......... ion geen (. & 
City and South London ...... 13 C= ae 23 .. i 
Co 43 q.. & 43 .. 4 
Great Northern ..<.<:s2.0:0:0:06:0:0.0% 4 4... % 353 3 
DG DPRIOEEO dxkd.ndewcnwdon 1 R nil. .. nil. 
Lancashire and Yorkshire .... 33 .. 3% . 43 44. 4+ 
Liverpool Overhead .......... Re ics Ws) - 3 33 
London and South-Western.... 8 .. 8 .. 8 qi 7 
Do Deferred (for year) ...... «en Gee eee ee 1g 2} 
London Brighton, &c. ........ ae a) ban: “VE ne « 
Do Deferred (for year) ...... oe... 44 .. 4 Sh sc Be 
London, Chatham, &c., Ist Pref. 44... 44... 44... 44... 44 
London, Tilbury, &c. ........ OD os Ue ée Ean OR on 8 
tint peepee ETE _— 2 a... 2 
Metropolitan Dist.4°, Guar... 14 1} 14 te 
North-Eastern ...........5.. 53... 6 .. 64 6 7 
South-Eastern .............. q 6s FR SE 4 4 
re » nil nil.. nil nil nil 
BE WIE Gsn6 eS bpesavsneeacn 3% OE “<0: Oh « 5 24 
Waterloo and City............ 35} 3S «ss of > 3 
Great Central (1881) Pref) eR” 6k ces ull 
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The interest in the Brighton Company’s accounts 
lay in discovering how, with an increase of only 
£4,242 in estimated gross revenue, it became possible 
to divide £12,000 more among the holders of ordinary | 
stocks, and to increase the balance forward by £7,500, 
making a total gain of close upon £20,000 as com- 
pared with the figures for the December half of 1903. 
In the first place, the actual gain in gross receipts, in- 
cluding sundries, was £13,370, and not only was the 
whole of this available for the benefit of net revenue, 
but there was a saving of £4,654 in working expenses 
secured entirely through the lower cost of coal, which 
was £9,000 less than for the corresponding period. 
These two items practically account for the additional 
revenue, prior charges being much the same as before. 
At the meeting on Wednesday next the shareholders 
will be asked to authorise the issue of 41,000,000 new 
capital, one-half in ordinary stock and one-half in 
second consolidated 5 per cent. preference stock. The 
decision to ask for this new capital has, it is stated, 
been taken by the board after careful consideration, 
and is expected to meet the probable requirements for 
the next two or three years. The prices at which the 
stock is to be offered will yield a sum of £1,250,000 
for the £1,000,000 nominal to be created. The former 
sum will not suffice to meet the present debit to capital 
account, which is £1,432,159, but there are besides 
available borrowing powers amounting to £327,783, 
and the immediate pending capital outlay is moderate, 
the total estimated for the current half-year being only 
£300,000. 

The company is about to make an interesting ex- 
periment in electrical traction, the board after exhaus- 
tive inquiry having determined ‘‘ to carry out a scheme 
of electrification on the South London Railway from 
Battersea. Park to Peckham Rye upon a system pre- 
senting many novel features, the working of which 
will be watched with great care.’’ 

The working results announced by the South- 
Eastern and Chatham committee are not of an inspir- 
ing character. The gross receipts were about as fore- 
casted in the estimates, showing an increase as com- 
pared with the December half-year of 1903 of 4.11,644. 
That was due principally to the fact that the receipts 
for mails were more than double what they were in 
the corresponding period, or £.32,501 as compared 
with £15,504. Parcels and merchandise showed a 
fair expansion, but there was a heavy falling off in 
passenger receipts, which the committee ascribe to the 
‘‘eeneral depression in trade, to the competition of 
electric tramways, and to the fogs and_ inclement 
weather which prevailed during the latter months of 
the half-year.’’ Since, however, it is upon passenger 
traffic that the system mainly depends, and which the 
union of the formerly competing railways and_ the 
capital outlay since were expected to develop, it is 
certainly not encouraging to encounter a shrinkage of 
£20,000 in a single half-year. The increased cost of 
working, too, more than absorbed the small gain in 
gross receipts, the working expenses being £17,000 
more than in the same six months of 1903, and as 
capital charges absorbed £5,000 more, the balance 
divisible between the two companies was £11,400 less, 
or £895,103 against £906,528. 

The South-Eastern Company’s proportion of the 
balance was £528,111, as compared with £534,852 
last year, a decrease of £6,741. That is not a formid- 
able sum, and the company’s prior charges were prac- 
tically the same as before. There was, however, a 
decrease of £6,468 in the balance brought forward, 


| and the dividend on last year’s issue of convertible 
| preference stock, amounting to £719,939, had to be 
| provided, so that the amount available for ordinary 


dividend was £24,000 less, or £206,006 against 
£230,217. The ordinary stock consequently gets 4 
per cent. per annum as compared with 4} per cent. last 
vear, and the preferred ordinary 8 per cent. as com- 
pared with g per cent. This makes the year’s dis- 
tribution on the undivided ordinary per cent., 
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ordinary 44 per cent. against 5 per cent., the deferred, 


of course, getting nothing until the dividend on the | 


preferred ordinary reaches 6 per cent. The Chatham 
Company has done rather better by comparison, since 
it is able to pay the full dividend on its first preference 
stock with merely a reduction of £6,900 in the amount 
of the forward balance. 

The Lancashire and Yorkshire Company finished up 
the half-year with an estimated increase of £40,000 in 
gross receipts. The balance brought in, however, was 
417,000 less, and in addition to this there was pro- 
bably a considerable addition to the prior capital 
charges. The fact that the directors are able to 
announce an increase of } per cent. in the dividend, 
representing an amount of about £23,000, while the 
balance forward is reduced by only (1,800, is satis- 
factory. Either there was an under-estimation of the 
gross revenue, or the working expenditure has not 
increased in the same proportion. 

The dividends of the London and South-Western on 
the undivided, preferred, and deferred ordinary are at 
exactly the same rates as were paid at this period last 
year and the year before. The estimated traffic in- 
crease was about £13,000, and as there was little 
difference in the balance brought forward or carried 
forward, this amount seems to have been available for 
meeting new capital charges, thus indicating that the 
larger revenue was earned with little or no increase in 
working expenses. 

The accounts of the London, Tilbury, and Southend 
Railway Company show that the working results were 
almost an exact parallel to those of the December half- 
year of 1903. The gross revenue was £6,000, and 
the working expenses 45,000 more, and prior charges 
being very similar, the available balance came out at 
£111,961, as compared with £111,597. A charge of 
44,000 for dividend on preference stock issued last 
year had to be met out of the forward balance, which 
is £9,225 as compared with £13,410 last year. More 
capital has to be raised for new works, and the pro- 
vision of electric traction on a section of the line. The 
chief need of this little company, successful as it is, is 
an independent access to, and terminus in, the metro- 

olis. 

The Metropolitan District’s last half-year of work- 
ing wholly by steam certainly indicates the need of a 
stimulus of some sort, which it may be hoped the 
gradual introduction of electric traction will provide. 
The so-called guaranteed stock gets only 138 per cent. 
per annum for the half-year, as compared with 14 per 
cent. at this time in the two previous years. The 
company is thus short by about £15,000 of the amount 


required to pay the guaranteed dividend for the half- | 


year. The full preference dividend requires £37,500 
each half-year, so that without taking into account the 
new capital that is to be allotted in connection with 


the conversion to electricity, it is evident that the | 


operation must effect a transformation in a financial 
as well as a material sense before the ordinary stock 
comes within sight of dividend. 

The electrical railways proper have about main- 
tained their position, the Central London again paying 
4 per cent. on each class of ordinary stock, while 
against the reduction of + per cent. by the City and 
South London may be set the addition of a similar 
fraction to the dividend of the Waterloo and City. This 
is only the third occasion since the opening of the last- 
named line in 1898 that any addition to the 3 per cent. 
guaranteed by the South-Western Company has been 
found possible. 





THE TRANSVAAL GOLD MINES.—XIII. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE QUESTION OF AMALGAMATIONS. 
(Continued.) 


THE first example I suggested for a consolidation of 
mines into a unit large enough to tax all the energies 
of a first-class man was that of the Durban Roodepoort 
Deep, Durban Roodepoort, and Roodepoort Central 
Deep; and I suggested that the manager of the 
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_Durban Roodepoort, with his admirably trained 
underground organisation, should take the control. 

Another consolidation, which struck me as justifiable 
when I was last on the Rand, would be that of Meyer 
_and Charlton, Wolhuter, Spes Bona, and George 
|Goch. All of these I would amalgamate, and place 
under the control of Mr George Albu, who already 
controls two of these mines, and who has proved him- 
self an excellent administrator. The Meyer and 
Charlton is one of the standard mines of the Rand, but 
it is short-lived, and almost falls within the six-year 
limit. The Wolhuter, controlled by Messrs Neumann, 
is working at hardly any profit. The Spes Bona, a 
Barnato mine, is shut down, and heavily in debt, and 
is valueless to be worked by itself. The Goch also is 
heavily in debt, but is earning some profit over and 
above the interest on its debentures. Of these four 
mines, one is doing well, but has too short a life ; one 
is shut down, and two are working in a futile sort of 
way. They are all low grade, and it seems unlikely 
that they will ever be anything else, even to their ex- 
tremest boundaries. But I really believe that if these 
four mines were worked as one, with one board, one 
management, one staff, and one policy, instead of four 
boards, and four managers, and four staffs, and four 
policies, and if a level could be run right through this 
ground, instead of through four portions, and if the 
most adaptable machinery and plant on each mine 
could be utilised for the larger concern, that this 
hitherto unsuccessful section of the Rand might be 
turned into at least a regular profit-earning property, 
giving moderate returns to its shareholders for a 
number of years. In advocating the placing of the 
general control under the Albu firm I, of course, realise 
that Messrs Neumann and Barnato may hardly see it in 
the same light. But let me point out that the Wolhuter 
is being worked at no real profit, and that the Spes 
Bona is shut down, and cannot be worked by itself, so 
that the alternative I advocate cannot be worse for 
either of these mines than is the present state of affairs. 
Furthermore, it is to be noted that the Albus control 
already two of the four mines it is proposed to amal- 
gamate. 

There is an alternative way, too, by which this 
stretch of country may be handled. Below these mines 
are the six deep levels of the City Deep group, floated 
some years ago, but on which work has not yet been 
started. I understand that these six mines are now 
thought to be too small to work separately, and that 
they will probably be amalgamated into two, or into 
perhaps one big unit. Why, when this is being done, 
| should not these outcrop mines be taken into cor- 
sideration? I hope it will be the fate cf many of the 
smaller outcrop mines to be absorbed by the ‘‘ deeps,”’ 
and why not of some of the larger ones? The Wol- 
| huter, for example, is a biggish mine, but, on its pre- 
sent basis, is doing no good ; there is no reason why 
its shareholders should insist on the mine preserving 
its identity. 
| As to outcrops, which should certainly be taken 
into the deep level below, I will instance, firstly, Lang- 
| 





laagte Royal. Here is a shut-down mine, with a heavy 
debt, an inferior surface plant, and too small an area 
of ground to justify a reconstruction and re-equipment. 
Below this is the Langlaagte Deep, a big mine, and 
with perhaps the best equipment of any of the deeps. 
This mine’s levels run right up to, and under, the 
Royal ground, and the ore in that mine, if an amal- 
gamation took place, could be extracted for almost 
nothing. On the other hand, if there is no amal- 
gamation, Langlaagte Royal will have to be recon- 
structed, and the redevelopment of the mine and re- 
equipment of surface will probably eat up £150,000, 
which might otherwise be earned as dividend by the 
amalgamated mines. The Langlaagte Royal ore 1s 
probably as good as that in the Deep, and I fail to see 
why the Royal should not receive a substantial price 
for its mine. Of course, there is a heavy debt to set 
against the payment to be received for the mine, but 
that does not alter for the shareholders the relative 
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advantages of reconstruction or amalgamation. 
deep level block of claims of Langlaagte Royal might 
then be disposed of either to Langlaagte Deep or Paarl 
Central—in fact, I am of opinion that the ex- 
cellent centralisation, management, and equipment of 
the Langlaagte Deep should form the nucleus of a 
consolidation of all three mines. Then, again, you 
would have your ideal unit of 500 stamps—or of 300 
stamps and tube mills—Ab uno disce omnes. What 
applies to Langlaagte applies equally to most of the 
other outcrops. In certain cases it applies more, be- 
cause the exhaustion of a well-known and regular divi- 
dend-paying mine will have a worse effect than that of 
a poor and little known property. Take, for example, 
two such well-known mines as Jubilee and Salisbury. 
The shareholders in these form, perhaps, as conserva- 
tive a class as in any mines in the world, and the im- 
pression to be produced on the minds of these people 
two or three years hence cannot be contemplated with- 
out anxiety. My solution of this problem would be 
immediate absorption of the Jubilee and Salisbury into 
the City and Suburban. ‘The City is not their deep 
level, but it is the adjoining outcrop, and has a longish 
life. Furthermore, all three mines are controlled in 
Maritzburg, and the directors, if the urgency of the 
matter were put to them, would be the more likely to 
come to agreement, both as to the valuation of the 
respective mines and as to the constitution of the 
board of the amalgamated company. 

The most artistic consolidation on the Rand would 
be that of Crown Reef with South Rand, for here 
neither mine would appear as a suppliant, and each 
may be looked on as the complement of the other. 
The Crown Reef has a fine surface plant, which will 
be still good five years hence, when that mine is 
worked out. But most of this plant is already erected 
on the deep level claims of the Crown, which claims, 
once the Bewaarplaats question is settled, will become 
part and parcel of the South Rand. In the meantime, 
that fine plant could be used to exhaust the remaining 
ore in the outcrop, and by the time that is exhausted 
would pass imperceptibly to the treatment of the ore 
of the deep mine, which would be developed by that 
date. 

I might go on to discuss at length the consolidation 
of the Witwatersrand with Balmoral and Ginsberg ; of 
Rietfontein Estate with Reit A and Reit B (which 
certainly ought to take place) ; of reconstitutions of the 
Randfontein mines into bigger units ; of Jumpers and 
Heriot with Jumpers Deep ; of Geldenhuis Estate and 
Geldenhuis Main Deep with the Deep, and of a number 
more. But there is no need for further illustration. 
Once the principle is grasped, and the advantage of it 
realised by those in authority, one amalgamation 
would follow another in rapid succession. 

I am convinced that the underlying idea is a sound 
one. The short lived famous mines of the Rand must 
not be allowed to be blotted out, but must be so in- 
corporated with larger concerns that their shareholders 
shall continue for years to come to retain an interest 
in the goldfield. In point of economy, too, it means a 
great deal. To work larger units, to centralise small 
mines under one system, to get rid of all the expensive 
paraphernalia of half-a-dozen mines, where that of one 
is sufficient—these are points which will go far to add 
to the efficiency and earning capacity of this industry. 
My proposals may be unpalatable in a measure, but 
I hope those who control the mines will consider the 
principle they advocate to be worthy of a full con- 
sideration. 





SOME COMMERCIAL ASPECTS OF WIRELESS 
TELEGRAPHY. 


Ever since wireless telegraphy first assumed practical 
shape, it has been the opinion of unprejudiced experts 
that its utility would lie rather in providing a means of 
communication with ships and outlying islands, where 
ordinary cable communication is either impossible or 
likely to be unremunerative, than in supplying a new 
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The | method of communication in cases which are already | 


suthiciently met by means of the ordinary telegraphs. 
This opinion seems to receive confirmation in the 
recent arrangement under which the Post Office 
accepts telegrams to and from ships through the 
Marconi wireless stations, in the same way that it 
accepts the telegrams of the various cable companies. 
The much-talked-of wireless communication with 
America meanwhile remains in abeyance. Time may 
perhaps justify the romantic expectations which 
Marconi’s trans-Atlantic experiments aroused, but for 
the present it is clearly the more commonplace but 
perhaps more useful short-distance communication that 
holds the field. 

As an alternative to cable communication, wireless 
telegraphy labours under the radical disadvantage of 
having no means—and no prospect of any means—of 
directing the energy emitted by the stations. The 
energy passes out into the ether equally in all direc- 
tions, and this leads to enormous waste of power, as 
well as to mutual interference between stations, of 
which more will be said presently. The difference 
between wireless telegraphy and telegraphy by wires 
is, aS someone has said, the difference between a dozen 
men on a housetop trying simultaneously to shout 
different messages to a dozen people in the street 
below, and the same men speaking their messages to 
their correspondents by means of separate speaking 
tubes. 

The Postmaster-General, in introducing the Wireless 
Telegraphy Act of last session, by which he secured 
absolute control of wireless telegraphy within the 
United Kingdom and its territorial waters, as well as 
on board British ships, explained that one of his 
objects was to prevent the growth of a monopoly in 
private hands. The nature of the invention undoubt- 
edly tends towards monopoly. It is not so much that 
any particular inventor holds patents undeniably 
superior to the rest. We in England, it is true, have 
heard most of the Marconi system: it was the first in 
the field, and is still perhaps the best. But some of 
the other systems—the Lodge-Muirhead in England, 
the Fessenden and De Forest in the United States, 
and the Slaby-Arco in Germany—are scarcely, if at all, 
inferior, at least for communication over moderate dis- 
tances. The tendency towards monopoly arises rather 
from the fact that, as already mentioned, wireless 
stations situated within each other’s range of operation 
can hardly avoid mutual interference. Hence, unless 
they are to subject each other to constant interruption, 
they must be placed at a considerable distance apart. 
To use the words of the Postmaster-General in his 
‘* Memorandum explanatory of the Wireless Tele- 
graphy Bill,’’ there must be ‘‘ limitation of the number 
of stations, and careful selection of sites.’’ Thus 
Marconi’s company, being already in possession of 
some of the best sites, has a considerable advantage 
over its rivals; for it is hardly likely that the Post 
Office, having given official recognition to the exist- 
ing stations, will stultify itself by allowing other com- 
panies to start working at spots where they would 
interfere with those stations. 

Interference can be overcome to some extent, though 
not completely, by methods of ‘‘ syntony.’’ Syntony, 
in wireless telegraphy, is closely analogous to the 
phenomenon of the same name in sound. The elec- 
trical etheric waves, on which wireless telegraphy 
depends, correspond to sound waves in air, and like 
them have a definite wave-length or pitch. If a tuning 
fork of a given pitch be placed near a vibrating fork, 
it will take up the aerial vibrations much more readily 
if the second fork be of the same wave-length or pitch 
than it would if the second fork were of a different 
wave-length. | And, similarly, a wireless telegraph 
transmitter will much more readily affect a receiver 
within its range if the latter be ‘‘ tuned ’’ to the same 
etheric wave-length than if it be ‘‘ tuned ’’ to a dif- 
ferent wave-length. But if the various stations on the 
British coasts were differently syntonised, it would be 
impossible for ships, which must almost necessarily be 
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restricted to one single waye-length, to enter into com- 
munication with them. 

Thus it seems clear that syntony will not make it 
possible to erect a much larger number of coast 
stations for communication with ships than would 
otherwise be practicable. There is more scope for it 
for purposes of communication with other countries, 
as the use of a different wave-length might be admis- 
sible for each pair of stations engaged in such com- 
munication. But here a further source of interference 
enters, as stations established for international com- 
munication must necessarily be of considerable power, 
and powerful stations tend to disturb other stations in 
their neighbourhood irrespective of syntony. 

We may conclude, therefore, that the various wire- 
less companies which are working, or intend to work, 
in the United Kingdom, must look elsewhere than to 
stations on our coasts for an adequate return to their 
shareholders. One field which promises to be re- 
munerative is that of the naval and military services, 
where wireless telegraphy has already achieved good 
results, and seems likely to achieve still better. 
Another field, as we have already seen, is that of com- 
munication with outlying islands, and other points in 
the more sparsely inhabited regions of the world where 
telegraphic intercourse is desirable, although cables 
are impracticable. But, after all, it is the commercial 
marine of the world, and especially of Great Britain, 
which offers itself as the most natural sphere for: the 
operations of the companies, and it is here also that 
wireless telegraphy should prove of most use for the 
saving of life and property. 

Here, however, we are met by a further difficulty. 
Wireless telegraphy on ships implies coast stations 
with which the ships can communicate ; and hitherto 
the Marconi companies, to whom the existing British 
stations belong, have always set their face against any 
communication between the stations and ships carry- 
ing other apparatus than their own—although such 
communication is quite practicable electrically. So 
strong is their objection to communication with other 
apparatus that they have recently closed their stations 
at Nantucket rather than comply with the demand of 
the United States Government that it should be 
allowed. They have also, if we may believe reports 
which appeared in the Press some years ago, and 
which received official confirmation at the Preliminary 
International Conference on Wireless Telegraphy held 
at Berlin in 1903, made arrangements with Lloyd’s by 
which the latter undertake to use the Marconi system 
exclusively at their stations, and not to allow the 
stations to communicate with ships provided with other 
systems. 

It was for the purpose of stopping the growth of 
this incipient monopoly that the Berlin conference was 
called by the German Government. And although the 
British delegates (along with the Italian delegates, 
who were naturally anxious to support their illustrious 
countryman) were not at liberty to sign the final 
protocol of the conference, which included a provision 
that all coast stations should interchange messages 
with ships, irrespective of the apparatus employed by 
the latter, yet their attitude towards the recommenda- 
tions of the majority was generally sympathetic. The 
principal reason which they advanced for not signing 
the protocol was the absence of any State control of 
wireless communication between coast stations in the 
United Kingdom and ships on the high seas. A 
further conference will shortly be held, at which the 
recommendations of the preliminary conference will 
be discussed further and definitely decided on. The 
British Government has not made known the pelicy it 
will adopt at the approaching conference, but in the 
meantime the State control which was wanting in 1903 
has beer obtained by the Act of last session, and one of 

‘the chief grounds for seeking that control was stated 
by the Postmaster-General, in the memorandum 
. already referred to, to be the desirability ‘‘ that the 
Government should be in a position to enter into an 
agreement on the subject with other countries, if it 





i 





should be found expedient to do so.’’ This seems to 
point to an intention on the part of the Government to 
unite in an agreement with the other Powers on the 
basis of the recommendations of the preliminary con- 
ference, and if this be so, we may safely conclude that 
the coast stations in Great Britain will be required to 
communicate with all ships provided with wireless 
telegraph apparafus, whatever may be the system 
used. By these means the way will be opened to a 
healthy competition, which will no doubt bring efficient 
apparatus within the reach not only of the great liners, 
but also of the smaller sea-going vessels; and this 
should prove highly advantageous not only to the wire- 
less companies themselves, but also to the shipowners 
and underwriters, whose property and interests will 
thus participate in the security which the marvellous 
invention of Marconi and his compeers is calculated to 
afford. 





OUR COAL SUPPLIES. 


Tue Royal Commission appointed to inquire into the 
extent of the available resources of the coalfields of the 
United Kingdom, the rate of exhaustion which may be 
anticipated, and the general condition of the industry, 
has now published its report. The Commissioners have 
arrived at the eonclusion that in view of the estimated 
coal resources of the country there seems no present 
necessity to restriet. artificially the export of coal in 
order to conserve it for our home supply, assuming 
that their anticipation that.the present rate of increase 
in the output will soon be checked by natural causes 
is correct. For the last 30 years the average increase 
in the output has been 2} per cent. per annum, and that 
of the exports (including bunkers) 4 per cent. per 
annum. ‘‘ It is’ the general opinion of the District 
Commissioners,’’ says the report, ‘‘ that owing to 
physical considerations, it is highly improbable that the 
present rate of increase of the output of coal can long 
continue—indeed, they think that some districts have 
already attained their maximum output ; but that, on 
the other hand, the developments in the newer coal- 
fields will possibly increase the total output for some 
vears. In view of this opinion, and of the exhaustion 
of the shallower collieries, we look forward to a time, 
not far distant, when the rate of increase of output 
will be slower, to be followed by a period of stationary 
output, and then a gradual decline.”’ 

As to the probable duration of our coal resources, 
the Commissioners admit that they hesitate to pro- 
phesy, having regard to calculations that have pre- 
viously been indulged in on this point. In 1865, the 
late Professor Jevons declared that if the then rate of 
increase of consumption were maintained the supply 
would not last a hundred years, his estimate of the coal 
remaining in Great Britain down to a depth of 4,000 
feet being 80,000 million tons. The Coal Commission 
of 1871 estimated the available resources of the country 
in seams of one foot thick and upwards situated within 
4,000 feet of the surface’ at 90,207,285, 398 tons, while 
the present Commission’s estimate of the quantity on 
the same basis is 100,914,168,167 tons. In. other 
words, although between January 1, 1870, and Decem- 
ber 31, 1903, 5,694,928,507 tons have been raised, the 
present estimate of coal available. is 10,707,382,769 
tons in excess of that of the previous Commission. 
This variation, huge though it be, does not reflect on 
the previous Commission, it being accounted for partly 
by the difference in the areas regarded as productive 
by the two Commissions, and partly by discoveries due 
to recent borings, sinkings, and workings, and more 
accurate knowledge of the coal seams. Apart from the 
coal included in the present Commission’s figures, it is 
estimated that there are 5,239,433,980 tons in the 
proved coalfields lying at greater depths than 4,000 
feet, and the Geological Committee appointed to inquire 
into the productive measures known or believed to exist 
outside the areas dealt with by the District Commis- 
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sioners report that the amount w shin may be ween 
to be available in these improved fields within 4,000 
feet of the surface is 39,483 million tons. Summing up 
the position, it may be said that the available resources 
in the proved coalfields, according to the Commission, 
are, in round ppures, 100,000 million tons, that the 
present output is 230 million tons, and that the average 
increase in the output for the past 30 years has been 2h 
per cent. per annum. 

A matter of the greatest importance which is dealt 
with at length is the wastefulness of existing methods 
of coal consumption. The Commissioners point out 


that, immense as are the available resources, 
a large proportion of them are of __ inferior 
quality, or are contained in deeper and_ thinner 
seams, which cannot be worked at the present 
cost, and although the introduction of econo- 
mies in the past has not tended to decrease the 


consumption, they anticipate that as the costs of mining 
increase, the advantage of using fuel with greater care 
will become more apparent. Of the output for 1903, 
amounting to 230,334,469 tons, 166,529,649 tons, or in 
round figures, million tons, were retained for home 
consumption. The following estimate as to the direc- 
tions in which this coal was consumed may, in the 
opinion of the Commissioners, be regarded as approxi- 
mately correct :— 


Tons 
Railways (all purposes) ........ iene 13,000,000 
Coasting steamers (bunkers) ........... . 2,000,000 
EOEEDD > cin sksuduenas ee 53,000,000 
Mines. «06. Be heir Seeks osha te 18,000,000 
Iron and steel industries ........scceee 28,000,000 
Other metals and minerals ............ 1,000,000 
Brick works, potteries .......... awn | 
eee eee ~-- + 5,000,000 
CRBURICADWIGEKS ssikkvikvssiseaxe sane wes 
Se ONE 65s cin keawkuwanedinweee .-- 15,000,000 
SNEOO cckccexnminaaes ccasees ecawun 32,000,060 
PN cts pce wis Stee G .- 167,000,000 
In considering these figures the Commissioners draw 
attention to a calculation by Mr George Beilby, past 


| president of the Society of Chemical Industry, that out 
of an annual consumption of from 143 to 168 millions 
of coal in this country there is a possible saving of from 
40 to 60 million tons. Other witnesses confirme d this 
witness on special points, which are referred to at some 
length in the report. It is said that if all the steam 
engines employed were as efficient as the best in use 
50 per cent. of the 52 million tons of coal annually 
converted into steam power at mines and factories in 
the United Kingdom might be saved, and that the use 
of condensed water in boilers, and the substitution of 
turbines for reciprocating engines would mean con- 
siderable economy. A great saving in coal could also, 
it is maintained, be effected by the general introduction 
of gas engines, since the successful application of pro- 
ducer gas made from ordinary bituminous slack has 
greatly extended the conditions under which 
engines can be utilised. As regards the domestic con- 
sumption of coal, it is said that by the adoption of 
central heating in houses a reduction of more than one- 
half in the 32 million tons now used could be brought 
about. The Commissioners, however, do not re fer to 
the utilisation of what had previously been considered 
as refuse for the generation of electricity, although this 
has been going on for some years past, 
sulted in a considerable saving of coal. 
On the whole, the report is of a reassuring 
character, but it is important to bear in mind that a 
large proportion of the supplies included in the Com- 
missioners’ estimate consists of thin seams, and of coal 
lying at great depth. The Commissioners remark that 
the thicker and more valuable seams are, speaking 
generally, the first to be worked, and they further 
observe that it is by no means certain that the cost of 
working at depth may not prove prohibitive from a 
commercial point of view. But the witnesses generally 
were of opinion that the maintenance of a large export 
trade is of great import: ince to the country, and essen- 
tial to the prosperity of the coal-producing districts, the 
contention being put forward that this trade enables 


gas 


and has re- 
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the lieiae to be regularly worked at their full 
capacity, with the result that fixed charges are spread 
over a larger tonnage, and the home consumer is 
thereby enabled to purchase at lower. prices than would 
otherwise be the case. It was also pointed out that 
coal is so important an element of outward cargoes, 
that a decrease in the export trade must involve an in- 
and that a 
of the coal exported is used 
for coaling British ships in foreign ports. That our 
coal export trade has grown steadily during the 
past 30 years, and that the increase in this direction is 
greater than the increase in the output, is clearly 
brought out by tables issued with the — In 1873 
the total output amounted to 126,680,131 tons, and 
the exports, including coal shipped for ae bunkers of 
ships engaged in foreign trade, to 16,076,628 tons, 
while in 1903 the total output was 230,334,469 tons, 
and the shipments 63,805,000 tons. In considering the 
effect of the coal tax on exports, the Commissioners 
express the view that, although the figures do not con- 
clusively prove it, they ‘‘ cannot doubt that an export 
duty must restrict the tonnage exported.’’ The coal 
exporter, they observe, has had the advantage of much 
lower freights since 1900 than prevailed in that year, 
and this, they hold, must have to a large extent miti- 
gated the effect of the tax. There are several points 
of great importance suggested by the report. The 
prosperity of our staple industries depends largely upon 
a supply of cheap coal, and the question arises whether, 
owing to the magnitude of our exports of low-priced 
coal, the possible exhaustion of the supply of fuel of 
this class may not become a matter of moment in the 
not distant future. Another point is the fact that of 
the output of the special class of coal required for 
naval purposes one-sixteenth is retained for the Royal 
Navy, the remainder apparently being for the most 
part supplied to the navies of other countries. For the 
moment, however, we merely give a résumé of the 
Commission’s report, reserving our comment until the 
evidence upon which it is based is forthcoming. 








OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1903. 


II.—E 


KXPORTES. 


Ix continuation of the comparison of the,external trade 
of the United Kingdom for 1904 with that of its pre- 
decessor, the export trade, in each of its two branches, 
is dealt with the the same 
manner as was done with the imports in our last week’s 
issue. 


in following ‘tables in 


The method adopted, as previously explained, is to 
compute the quantity of we article enumerated in the 
Official Returns for 1904 at the price which obtained in 
1903. The difference between this computed value and 
the recorded values for 
variations due to 
respectively. 

The totals of the British exports for each of the past 
three years thus analysed are 


1904 and 1903 will show the 
fluctuations in price and quantity 


as follows: 





1904. — 1902, 
£ £ 

1. Actual value ....... ..(b) 300,817,897 2 10,890, 281 283,539,980 
2. Value of British exports 

calculated at prices of 

previous year ........ -(¢ 298,949,000 287,430,000 299,180,000 
3. Variation from price ....(¢) 1,868,000 5,460,000 .. 15 640,000 
4. Variation from quantity. .(d 8,150,000 4,006,000 .. + 19,157,000 
5. Actual difference in value (f) + 10,017,789 .. + 7,466,315 .. + 3,517,604 


In the following table the recorded values of the 
several articles in their respective classes are shown in 
column (b), the calculated values at last year’s prices in 
(c), the variations due to altered quantities in (d), and to 
higher or lower prices in (e), and the actual increases or 
decreases compared with 1903 in (f) :— 
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TABLE of the Principat and OTHER ARTICLES ExporTeD from th® 
Unirep KinGpom in 1904—Compared as to Quantity and Value 
with 1903. 






































| Value | Increased or Decreased Value. 
Articles. | Due to Variation in | Actually 
| Actual in| At Prices Boe —— More or Less 
} 1904. | of 1903. Qui antity. Price. Than 1903. 
a) | (b) (e) (dy) (e) (rf) 
£ £ \ £ | £ 
I.—Foop, Drink, and Toracco. 
Grain and Flour..; — 1,834,099 1,816,000) | + 196,000) — 12,000; + 183,759 
Meat (Dead and} \| 

PN 66 ccénees | 745,143 813,000) | + 145,000) — 68,000) + 76,916 
Beer and ale ....| 1,728,995 1,780,000 | + 30,000} — 51,000'/— 20,788 
EE Saatse ecu | 3,553,391 4,144,000} | + 846,000) — 591, 000) + 255,061 
Salt.... eel 509,295 503,000) | + 31,000} + 6,000! + 36,907 
Spirits | 2,710,263 2,807,000)! + 158,000|— 97,000) + 61,104 
Sugar, refined.... 367,898 352,000) |— 263,000) + 16, ‘000|— 246,840 
Other articles....| 4,730,940 4,578,000 |— 73,000! + 153, 000) - 80,306 
WODECOO 2. .ccce 776,027 776,000 + 122,000} aa i+ 122,422 

Total........| 16,926, 051 17,569,000'|+ 1,192,000;— canal + 548,847 
1I.—Ra w MATERIALS and ARTICLES MAINLY UNMANUFACTURED. 
Coal, coke, &c. . -| 26,862,387) 28,291,000); + 979,000}— 1,379,000;— 400,399 
Iron ore, &c. ....} 499,831 532,000 | + 78,000! — 32,000) + 45,885 
GRROT CFE. 65 0500) 130,806 148,000 | +- 13,000! — 17,000 — 4,037 
Wool, sheep’s.... 1,613,436 1,151,000 | + 58,000) + 462,000) +- 520,439 
Oils, oil seeds, &c. 2,759,157 3,270,000 | + 294,000)— — 511,000'— 217,394 
Other articles. . 5,804,878 4,109,000 | + 651,000 - 304,000) + 347,172 

ae eee eee ae ae ae ee nee 
om Total ........ | 35,670, 495 "37,451,000 + 2,073, 000 — _1,781,000 + 291.6€6 
Ill. and 1V.—ArricLes WHOLLY or MAINLY MANUFACTURED 
and MiIscen ,LANEOUS. 

A to 5.—Metals ;| | - 
Iron and steel. 28,082,692) 29,840,000} 559,000 1,757,000; — 2,316,569 
Copper and bra ass} 5,939,997 3,910,000) — 217, 000] + 30. ,000 |— 187,324 
MME sca ccossc: 495,201 477,000) — Tools «18 000} + 10,211 
Brig esish nis cnes | _ 742,137 746,000) 50,000! — 4,000 — 53,764 
Hardware ......} 1,936,038 2,091,000) + 496,000) — 155,000) + 341,466 
Machinery ...... 21,082,502 22,136,000} + 2,078,000} 1,054,000 + 1,024,296 
Other articles....} 5,634,335 5,887,000) — 515, ‘000|— 253,000! — 768,559 
Total ........{ 61,912,905 65,087,000 +  1,225,000)— — 3,174 174, 000 — |] 949, 543 
F.—Ships, New: | - - || $$ $ fF a 
Total . ..| 4,459,671 4,550,000! + 266,000! — 90,000) +- 175,842 

H and I.—Yar urns, | | | j 

Textile Fabrics, | 

and Apparel: | | 
Cotton yarn 8,955,900 8,055,000 + 645,000 +  903,000+ 1,547,954 
Cotton manufac- | 

MND 8 bieecucs 74,961,794; 69,722,000} + 5,518,000 + 5,240,000+  8,758,c09 
Yarn — Wool or 

NEE iwc ee--, 9,479,387; 8,890,000: —  631,000+ 589,000 — 42,112 
Woollen mann- | 

factures ...... 18,014,345; 17,796,000 + 1,932,000 + 218,000 + 2,149,503 
Jute yarn........| 486,647} 515,000! ;— 11,000 -— 28,000 — 39,571 
Jute manufact’r’s| 2,044,451) 1,999,000 — 132,000 + 45,000 — 86,725 
Linen yarn ...... 901, 911! 876,000), + 40,000; + 26,000, + 65,818 
Linen manufac- | 

tures .......... 5,727,054; 5,671,000 123,000! + 56,000, + 178,837 
Silk yarn........ 219, 017) 207,000; — 49,000! + 12,000 37,324 
Silk manufactur’s 1,606, 667) 1,550,000. + 113,000! + 57,000 + 169,933 
Other articles.... 7,169,383! 6,842,000 — 2,616, 000) + + 327,000-—- 2,288,679 

(| “129, 566, 556, 122,121,000 | + 4 931 000! + + 1,445, 000’ - + “10,376,043 

Miscellaneous: - ——_———$——  ——_—___ 

Manure, soda, &e. 5, 865, 964! 5,582,000 | + 225, 000 + 284,000 -+ 509,316 
Other chemicals, 

Maden tivese: 7,786,009} — 7,834,000 354,000 _ 48,000 — 401,855 
Leather ne 4,756, 269) 4,826,000 120,000 — 70,000 — 190,340 
Earthenware .... 2,106,656! — 2,070,000 106,000, + 37,000 — 69,3352 
eee 1,010 693) 900,000 — 202,000! + 111,000 — 91,801 
MES iiciw aes. ce 1,876,050 1,972,000 , + 176,000 96,000 + 80,200 
Books 1,831,332 1,898,000 + 145,000 — 67,000 + 78,751 
Arms, &¢ 2,489,644, = 2,565,000'+ 461,000 — 75,000 + 385,588 
Candles & soap... 1,753,344) 1,749,000,+ 77,000 + 4,000 + 81,021 
Caoutchoue man- 

ufactures ...... 1,419,012) = 1,245,000 181,000 + 174,000 ~~ 7,255 
Animals ........ 625, 282) 743,000 40,000 — 118,000 — 157,651 
Other articles....| 20,761, 964; 20,787,000,' + 383,000 -— 25,000 + 358,332 

Total .. | 52,282,219, 52,171,000 464,000 + 111,000 + 574,934 
Total of III. - | -— <= - 
and IV... 248,221,351) 245,929,000 4,885,000 + 4,292,000 + 9,177,276 


Total exports of, 
British produce,| | £ £ £ £ 
BOn diveoncccuse 300, a7, 897) 298, 949,000 ly 8,150,000 + 1,868,000,4 10,017,789 


ace, 

Owing to the higher prices we have obtained for our 
exports of cotton and woollen yarn and manufactures 
(as well as for the re-exports of raw cotton and sheep’s 
wool), we have almost recouped the extra £7,000,000 
paid for the raw materials, but wheat and sugar not 
being exported to any large extent, either as imported or 
ina manufactured state, we have been unable to make 
up the additional £4,000,000 due to the enhanced price 
of these articles. 

Collecting together the particulars of the several 
articles, and classifying them roughly according to their 
character or the uses to which they are to be. put, the 


following result appears :— 
More or Less than 1903... 








| 


| 


oe 
Value of In 
Exports, 1904. Quantity. In Price. Together. 
4.—British. : } £ £ | 
2. Textiles..........2+.. 33080000 . . 3,206,000 .. 7,883,000 .. +11,088,000 
2. Minerals and metals. .102,947,000 .. + 2,473,000 .. — 4,316,000 .. — 1,844,000 | 
3. Ships, new .......... 4,460,000 .. 266,000 .. — 90,000 .. + 176,000 | 
CMU cctcsestevuess 16,926,000 .. 1,192,000 .. 644,000 .. + 549,000 
5. Miscellaneous........ 44,465,000 .. 1,013,000 .. — 965,000 .. 49,000 
Total British ...... 300,818,000 + 8,150,000 .. + 1,868,000 .. + 10,018,000 
B. 
Foreign and colonial ....70,5322,000 1,702,000 .. 2,450,000 .. + 748,000 


Total exports 571,140,000 .. 
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The similar figures given last year were :— 


7———More or Less than 1902.——, 





Value of In , 
Exports, 1903. Quantity. In Price. Together. 
A.—British £ £ £ £ 
Ré SME: 03, 0'e wesaaneas 120,960,000 .. — 45,000 .. + 3,977,000 .. + 3,931,000 
2. Minerals and metals ..106,314,000 .. +2,994,000 .. + 217,000 .. + 3,211,000 
errs 85,000 .. —1,323,000 .. — 263,000 .. — 1,536,000 
WOE le careciusccdedes 16,362,000 .. — 440,000 .. — 316,000 .. — 756,000 
5. Miscellaneous ........ 42,969,000 .. +2,820,000 .. — 155,000 .. + 2,666,000 
Total British ........ 290,890,009 .. +4,006,000 .. + 3,460,000 .. + 7,466,000 
B. 

Foreign and colonial .... 69,557,000 .. +1,681,000 .. + 2,061,000 .. + 3,742,000 
Total exports........ 360,447,000 . + 5,687,000 .. + 5,521,000 .. +11,208,000 


Of the imports into the United Kingdom a consider- 
able quantity is again exported to colonial and foreign 


markets. 


These have been compared in a similar manner to the 
imports and British exports, and the particulars are 
shown 7 the following table :— 

—FOREIGN AND | CO IAL PRODUCE. 








,- 
| Value. Increased or Decreased Value. 
| | | Due to Variation in | Actually 
Articles. | Actual in | At Prices | M —_ or 
1904. of 1905. | Quantity. Price. 7 
} ee ems ees _— } 
(a) | (b) | (e) (d) (a tf) 
et .a £ £ 


I.—Foop, DRINK, 


A.—Grain & Four: 


and Tos ACCO: 


















































| 
Wheat ......0.--! 108,234} 105,000) eo 48,678 
Wheat-flour 29,410) 28,000)| + ll 000, + 12,046 
| | Se 921 ’003} 1,653,000) | + 677,000; — 142. 535,419 
Other kinds...... 316, — 307, ,000)| + 86,000) + 95,345 
I sss suttaccael 1,374,682! 1,504,000||+ 821,000 130, 691,488 
B.—Meat, includ-} ——_|—_———_]] —|—— 
ing Animals for| | 
Food: | 
Animals ........| 3,788) 3 000||— 8,000) + 7,081 
Ee asucieas 200,828) 223,000)| + 8,000;—- 22, 13,968 
Meat, preserved. . 225,751 185,000}|— 50,000) + 41, 9,248 
Other kinds...... 288,528 341,000};+  101,000|— 53, 47,994 
Total........, 718,895 752,000/+ 51,000— —33,000;+ + 17,697 
C.—Other Food &;——---—— mnaeenfi 
Drink: | 
(1) Non-dutiable : | 
Butter & margne. 428,907; 448 000) + 106, - 19; 86,924 
GRE ak aie acca waa 157,111 161,000 | + 5, i 1,521 
esc ceccceces 194,156) 231,000) + 41,000\—  —  37,000}+ 4,174 
Fish cured ......| 920,850 859,000/-— 45,000 + 62, 16,769 
Oranges & lemons} 113,251 lll ‘000! — 39, + 37,015 
SE oc neasenss 465,276 486,000)| + 34,000/— 21 12,528 
Other articles. ... 1,280,913, 1,294,000)|— 27,000) 13,000}— 40,287 
iO, | CeeePer 3,560,464| 3,590,000!) + 75,000|— 30,000} + 44,614 
(2) Dutiable: -—- —~ a —-- 
eer 302, 664 314,000 |— 68, — 11,000/— 78,683 
CM cis bocaes 1,823,563}  1,752,000}) + 37,000} + 72,000} + 108,972 
Currants ........ 19,939, 20,000 | : 490 
PUNE Bini ceccuss: 29, 588 36,000), + * 4,000 - 2,712 
Milk, condensed, | nal 
sweetened . 174 201] 176,000) 42,000|— 43,714 
Sugar, refined... 16,945) 15 000) — 12,000) + 10,323 
Do unrefined ..) 57 2 54,000) + 23,000 + 25,615 
Molasses, Kc. .... 1,000 ! 1,466 
WE a besudcaddes 1 797, ine 1,220,000 + 86,000)— 23,000) + 62,821 
Brandy .......... 49,864 68,000 | + 26,000}- 18,000} + 7,872 
Eo gidnsencns, 137,657} 153,000} + 3,000/— 15,000|— 12,122 
Other spirits .... 44,070 47,060 |— 2,000}— 3,000/— 5,011 
Wa ivbde weak 433,688 452,000 |— 27,000! 18,000|— 45,133 
Other articles. ... oe 99,000 |— a és = 27,337 
TOO a accuse 4,989,274} 5,010,000 |— 1,000}— 21,000;— 21,711 
D.—Tobacco: attra — —————<—<——_——_——_—_— 
Unmanufactured 135,241 141,000'}— 37,003/— 6, _ 43,322 
Manufactured 110,161 132,000 |— 10,000|— 22,000}— _ 32,296 
WOME sicccwcxs 245, 402] 273, 000 |— 47,000! — 28, 000 — -- 75,618 
_Total of Class I. “10,88 888, 77) u 129,000 + 897, a 240,000! + 656,470 





IL.—Raw MATERIALS and. ARTICLES Mars UNMANUFACTURED. 










































B. & C.— Metals: 
WOR Kiosuas : nue 26,533 24,000 eal 12, 000! + 8,611 
Other metals ....) 266,553 245,000 + 73, 2m: 94,632 
Total ........ "293,086 62,000) + 86,021 
D.—Wood : + 
ihaein « eoaaenenere 108, 021 118,000! + 14,000 '— 4,095 
GRU sccccccewessl 142,801 118,000/— 12,000! + 12,581 
Other wood ...... 390,268 445,000 — —— 58,174 
Webi. :..-4 oe 41,000 681,000 - 1,000|— 41,498 
E., F., & G.—Tex-|—— as 
tile materials: | 

Ostten ; 2 ag eres | 7,242,952} — 6,572,000||— 1,519,000) 647,598 
Wink <.ccosss-.s-| . puma 136,000||— 47,000! + 40,114 
Bony sine | 1,554,484} 1,514,000)|+ —_7€,000) + 115,974 
RS aoe coeen {  1'445'557; 1,474,000; + 324, 000; 295,566 
ci, 153,516| _'167,000|| + 000) — 12.165 
Wool—Sheep’s -. 9,492,236} 9,115,000; a 1, 188,000] + 812,364 
Other articles.... 278,390 270,000} |— 83,000) + 75,158 
|  otal........ 20,310,272 19,248,000||—2,237,000|+ 1,062,000|—_ 1,175,859 
H.—Oil Seeds, Oil, ee ppnrereecere eae — 
&e.: | 256 

Oil seeds ........ 183,282 221,000}, + 35,000-—  — 38,000|— 3, 
Oil, cocoa-nut 290,969 286 + 7,000) + 5,000! + 11.843 
Olive and palm.. 903,140} 895,000} | — 20,000} + 8,000} — 4 
Petroleum .....- 231,199 203,000 —-16 ,000| + 28,000} + 2,216 

Tallow .......0e- 1,113,330! 1,265.000)'+ 266,000 152,000;+ 14,1 
Gum .. aan 645,261, 460,00C 215,000 + 185,000} = 29,494 
Other articles....| 1,201,460) 1,188,000 101,000 + 13,000|— 87,405 
~ 4,568,641! 4,518,000! 44,000'+ 50,000! + 5,721 


6,448,000 ee + 4,318,000 co + 10,766,000 § Total ...c.0-- coce! 








—$—$—$_$_$_$_$_$_$_ TT 





Oa 














P= 


























Value. Increased or Decreased Value. 
eS. ‘Bue toV ariation in Actually 
Actual in| At Prices — More or Less 
1904. of 1903. Quantity. Pp rice, Than 1903. 
| (a) (h) ( ad ie) (Tt) 
| £ £ £ £ & 
| A., I., J., and K 
Miscellaneous : 
Hides _ on 662,979 655,000 *6,00C' + 8,000 13,687 
Skins, ce... 3,298 515 3,008,000 444,000 + 291,000; 153,463 
Paper-making 
} materials ...... 148,230 125,000 10,000 + 25.000; 33,253 
Caoutchoue 5,122,693 4,447,000 — 543,000" + 675,000 132,289 
|} Feathers, orna- 
mental . 836,117 814,000 51,000! 22,000 28,416 
Guarmo. 16,746 15,000 8,000} + 2,000 6,127 
Ivory ... 236,403 226,000 31, 000} + 10,000 - 20,506 
Other articles 3,095,724 2,750,000 334,000) 346.000 11,419 
i ee 13.417,407 12,040,000 1,395,000} + 1,377,000 17,864 
_ Total Class II. 230,496 36,756,000 5,617,000 + 2,474,000 1,143,473 
IIT. anp IV.—ArtTicLES WHOLLY OR MAINiy MANUFACTURED, 
AND MISCELLANEOUS. 
A to E.—Metals » | 
and manufac- | 
tures thereof : 
Copper .......... 427,784 421,000 110,000 7,000, 103,435 
Iron and Steel . 1,402,751 1,323,000 229.000, + 80,000, 149,088 
Quicksilver ..... 210,573 229,000 71,000, 19,000. 52,281 
TR csanduk ences 5,430,280 3,411,000 425,000! 19,000, + 444,027 
| Other articles... 1,103,071 1,089,000 -+ 447,000) 14,000; i 460,553 
PN rile 6,574,459, 6,473,000 + — 603,000, 101,000) 704,338 
H. — Yarns aaa a |——_—_— 
textile fabrics : | 
ee 969,072 744,000 130,000 225,000} + 95,007 
SOON 2 Seas eK ecanie 994,115 1,053,000) + 211,000 59,000) + 152,156 
WR i+stgsskacee 1,277,881 1,285,000 178,000 7.000; + 170,644 
Other articles....; 2,717,987, 2,680,000 249, 000 38,000) 200,693 
er 5,959,055’ 5,762,000) + 20, 00c |+ 197,000) 217,114 
| FG and Ito N.—|————--- — — 
Miscellaneous: | | 
Chemicals ...... | 262,554 272,000 6,000 9,000 14,843 
MIND, it cae | 47,210 52,000: + 1,000 5,000 3,782 
| Dyestuffs, &e..... 1,107,703 1,187,000 — 19,0004 79,000 97,798 
Iseather = ......0. 1,372,548 1,412,000 87.000 39,000) + 47,654 
Leather Manu- 
factures ...... 265,892 257,000 1,000 + 9,000: + 9,727 
Chinaware ....,. 192,899 234,000 31, 41.005 72,051 
UME cin peabcuues 132,785 136,000 23) 3,000 18,837 
SS ae 4 115,614 109,000 15,000 + 7,000! 8,675 
Miscellaneous .. 297.538 176,000 99,000 + 122,006 23,430 
Other articles.... 3,874,448 3,916,000 + 453,000! 42,000, : 411,406 
i MEWOTAD .occckwewee’s 7,669,191 = 7,751,000, + 596,000, 82,200 313,905 
| Total of III. &IV.! 20,202,705 19,986,000 + 1,019,000! + 216,0°0,+ 1,235,357 
Total of foreign & £ £ £ £ £ 
colonial exports) 70,321,918 67,871,000 1,702,000 + 2,450,000, + 748.354 
Do British | 300,817,897) 298,949,000 + 8,150,000 + 1,868,000 + 10,017,789 
Total exports... .! 371,139,815) 366.820,000'+ 6.448,000\+ 4,318,000 + 10,766,143 
The whole of the external trade of the United 


Kingdom in its three branches of imports, re-exports, 
and British exports is summarised and compared in the 
following table :— 











Value. Increased or Decreased Value. 
Due to Variation in Actually 
Articles. Actual in At Prices —_—— More or 
1904. of 1903. Quantity. Price. a 
(a) ) (c) (d) (e) (f) 
£ £ £ £ | £ 
Imported . 551,362,124) 548,000,000 + 5,400,000, + 3,362,000 + 8,761,835 
Re-exported 70,521,918) 67,871,000 1,702,000, + 2,450,000 + 748,354 
Retained ...... 481,040,206 480,129,000 + 7,102,000 +  912,000+ 8,013,481 
British exports 300,817,897] 298,949,000 + 8,150,000,+ 1,868,000 + 10,017,789 
Excess imports 108,222,309) 181,180,000 — 1,048,008 — 956,000 2,004,508 
TOTAL TRADE. 922,501,939| 914,820,000 + 11,848,008 + 7,680,000 + 19.527,978 
The similar figures published last year were: 
Value. Increased or Decreased Value. 
‘Das to Vs ariation in ae tually 
Articles. Actual in At Prices More or 
1903. of 1902. i oe Less Than 
Qaantity. Price. 1902, 
(a) (b) (c) } (d) (e) () 
! £ | £ : £ £ £ 
Imported ........ 542,906,325) 539,068,000 + 10,678,000 + 3,837,000 + 14,515,051 
Re-exported 69,557,035 67,496,000 1,681,000 + 2,061,000 + 3,742,222 
Retained ...... 473,349,290 471,572,000 + 8,997,000 + 1,776,000' + 10,772,829 
British exports 290,890,281) 287,430,000 + 4,006,000 + 3,460,000 + 7,466,315 
Excess imports 182,459,009, 184,142,000) + 4,991,000. 1,684,000 + 3,306,514 
TOTAL TRADE, 903,353,641) 893,994,000)|+ 16,365,000 + 9,358,000.+ 25,723,588 


In the foregoing tables the movements of bullion and 
specie, amounting last year to over £45,000,000 in each 
direction, have not been taken into consideration, nor 
has the large transhipment trade, particulars of which 
are not published in the “Trade and Navigation 
Accounts.” 
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1904. 
AGRICULTURAL AND PASTORAL PROSPERITY. 


Tue Argentine Republic is at the present time in a 
condition of remarkable prosperity, especially as_re- 


gards its agricultural and pastoral industries. The 
area of land under cultivation this year is estimated at 
20 per cent., at the least, more than that ‘of last year, 


and as the season has been, upon the whole, favour- 
able for the wheat crop, it may be expected to yield 
an unparalleled quantity, of which from 2,700,000 to 
2,800,000 tons would be available for exportation. 


there had been exported during 
this vear 2,394,380 tons, being 7,000,000 tons more 
than in 1903. Of maize, the exportation has been 
2,455,055 tons, against 2,140,111 tons last year ; the 
exports of linseed have increased from 610,505 tons to 
906,928 tons. The prices of grain have been rising, 
and are now $7o per metrical ton of wheat of average 
quality, $36 to $40 for miaze, and $85 for linseed, 
and it is calculated that the increased exports, com- 
bined with good prices, have given the farmers quite 


Up to the 22nd inst. 


$80,000,000 gold more than last year. The exports 
of wool have fallen off by nearly 17,000 bales, owing 
partly to the strike at the Central Produce Market, 
but this has now terminated. The general result of 


this year’s exportation is calculated as an augmenta- 
tion value by $27,000,000 gold, or, in round 
numbers, £.5,357,000. 


~~ 


of 


THE CUSTOMS REVENUE AND TARIFF REVISION. 

The imports have also increased largely, as is shown 
by the Custom House receipts, which had yielded up 
to the 23rd inst. $41,112,131 gold in the capital, 
against $38,822,787 to the same date last year ; and, 
as the receipts of the Buenos Ayres Custom House 
represent about 85 per cent. of the total Customs 
revenue, the receipts of last year ($43,091,000 gold and 

$578,749 m/n) will be exceeded this year, although 
the latter amounts included ro per cent. ad valorem 
duties which were suppressed on January rst last, 
and which produced in 1903 $8,832,266 gold. (The 
export duties included in last vear’s revenue amounted 
to $2,551,165 gold, and the amount has been much 
the same this year.) The expansion of the import 
duties may be expected to continue, in consequence of 
the prosperous condition of the country and of in- 
creased consumption of dutiable articles, which has 
been the natural effect of the suppression of duties ; 
therefore, the Minister will probably have at his dis- 
posal next year a handsome surplus over the Budget 
estimate of the Customs revenue. Knowing this, he 
has yielded to the pressure of the League of Commer- 
cial Defence by reducing the tariff values (and there- 
fore the duties) of a number of classes of merchandise, 
such as drapery and mercery, drugs, paper for news- 


papers and general printing work, wire, articles for 
illumination, earthenware, porcelain and glass, cur- 


tains, carpets of jute or felt, &c. This will, in time, 
afford some relief to consumers, and will consequently 
stimulate consumption, though, judging from what 
occurred in reference to the suppression of the ro per 
cent. duties, six months may elapse before the retail 
tradesmen think proper to make any alteration in the 
prices of their goods. The reductions made by the 
Minister affect only about 300 categories of mer- 
chandise out of the 3,000 comprised in the tariff of 
values ; but he will probably revise the tariff more 
thoroughly next year, in fulfilment of the promise in 
the President’s Mess ige that the duties should be 
assessed upon the true values of the merchandise, as 
required by law. What is needed, however, for 
the attainment of this object is the abolition of the 
tariff and the assessment of duties upon the invoice: 
values duly verified, as in Canada. 


4 


ADMINISTRATIVE REFORM. ‘a 

Confidence is placed in the capacity of the new 
President, Dr Quintana, and in the good intentions of 
which have alreddy been 
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evidenced by the suppression of unnecessary employés 
(there were 5,000 supernumeraries in the public offices 
and departments, and ail have been dismissed from 
the end of the year), and a general disposition is being 
shown to curtail expenditure and to put an end to the 
abuses which have so long been perpetrated, and have 
led to an enormous waste of public money. 


of a great fraud in the Internal Tax Department, in 
which, from the absolute absence of control and from 
defective auditing, a large amount of the land tax 
received there has for some years past been diverted 
from the Treasury to the pockets of one or more of the 
officials of the Department. At present the amount of 
the defaleations is not known, but it is supposed to 
be, at least, $1,000,000 min. All the staff of the 
Department has been suspended, pending the in- 
vestigation which is being carried on by a_ large 
number of accountants, who have to revise the accounts 
of the tax payable since the year 1900, 
THE PREVENTION OF CATTLE DISEASF. 


Another investigation has caused much _ public 
interest- viz., into the efficacy and scientific value of 
the vaccines which Professor Lignieres prepares for the 
inoculation of cattle as a preventive against tristeza 
(red murrain), which is very prevalent. Recently 
some hundreds of very valuable animals have been 
killed by such inoculation, but the Professor’s excuse 


is that the vaccine used had been sent out of the 
Bacteriological Institute by mistake, and he _ re- 


pudiated, on behalf of the Government as well as him- 
self, any liability to make good the losses occasioned 
by the ‘‘ accident.’? (The owners of the cattle have, 
however, generously abstained from making any 
claim.) A commission of five scientists, with delegates 
from the Rural Society and the Medical-Veterinary 
Association, is to ascertain by all possible tests and 
experiments whether such *‘ accidents ’’ are likely to 
be of frequent occurrence. The Professor has a con- 
tract from the Government for five vears, which gives 
him $1,000 gold a month and $500 m/n for expenses. 
He also takes a share of the profits of the vaccines 
sold, and reserves the secret of their preparation. He 
came from Paris, and was recommended by Dr Nocard. 

About six weeks ago the Minister for Foreign Affairs 
asked the British Minister to suggest to his Govern- 
ment the propriety of reopening the British ports to 
Argentine live-stock, as, he declared, the foot-and- 
mouth disease had disappeared from the Republic, and 
no ease of it had been reported for many months. 
This application was made at the instance of Mr 
Tidblom, then the director cf the Division of 
Ganaderia (pastoral industry) in the Ministry of Agri- 
culture, but a few days after it became known to the 
public a statement of Professor Ligniere’s was pub- 
lished in one of the newspapers to the effect that the 
disease still existed here, and that only in October 
last two bulls affected by it had been rejected by the 
committee of the Rural Show held at Palermo. The 
result of this contretemps was that Mr Tidblom was 
called upon to resign, and the Minister of Agriculture 
did not take any notice of his complaints against Mr 
Lignieres (whose Department is a dependency of the 
said Division) for disobedience to authority and non- 
fulfilment of contract, or of Mr Tidblom’s request for 
such an investigation as has now been ordered. 

CHANGES IN TAXATION. 

The question of the ‘* tax on production ’’ in the 
Province of Buenos Ayres has been satisfactorily 
settled. Formerly, no animals or pastoral or agricul- 
tural produce could be moved from a farm without a 
quia (permit), for which a tax was paid to the Prox 
vincial Government, according to the class and quantity 
of the animals, &c. At last someone refused to pay 
the tax, upon the ground that it was unconstitutional, 
and the Supreme Court decided that such was the case. 
Then the Government invented a ** tax on production ”’ 
upon every animal, hide and skin, and upon grain, &c. ; 
but as this was not payable until the things taxed were 
being sent to market, it was still the old tax in a new 
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form, and again the Court declared the unconstitution- 
ality of this mode of raising revenue, and ordered the 
Government to repay all the money received in that 
manner to those persons who had paid under protest. 
Fortunately for the Government, only a comparatively 
small number of the taxpayers had protected them- 





amount in respect of this illegal taxation. 

Now, the Minister of Finance has adopted the 
sensible course of increasing the land tax by 5 per 
1,000 per annum on its value. It is not a simple addi- 
tion to the present tax, which is borne by the land- 
owner, as it is imposed upon the occupiers, whether 


tenant, the landlord has to pay the tax and to appor- 
tion it among the tenants and collect it from them, 
for which purpose ample powers are conferred upon 
him. At first it was proposed that the tax should be 
only 4 per mil., and special taxes were imposed upon 
animals slaughtered in the saladeros, frigorificos, and 
graserias in the Province ; but this raised a loud pro- 
test from the companies to which those establishments 
belong, so this part of the Bill has been abandoned, and 
the tax on “‘ occupation ’’ of land has been raised by 
5 per mil. The Chamber of Deputies has passed the 
Bill in this form, and no doubt it will also be accepted 
by the Senate. 

The Province of Buenos Ayres will now be ina 
prosperous condition, for the new land tax will pro- 
duce more than the suppressed ‘‘ production ’’ tax, 
inasmuch as land is improving enormously in value 
every year, and, moreover, it will be assessed at its 
true value, and the payment of the tax will be enforced. 
Hitherto it has been easy for influential persons to have 
the assessments arranged to their satisfaction, and to 
evade payment till the time had elapsed during which 
the tax could be recovered. 

BUENOS AYRES CEDULAS. 

Nevertheless, in spite of an overflowing Exchequer, 
the Minister of Finance has eliminated from his Budget 
the item of $1,000,000 gold, which would have been 
distributed next year among the Hypothecary Cedula- 
holders if they had accepted the Bemberg scheme of 
spoliation. Evidently, therefore, there is no intention 
of making any other proposal to them for the redemp- 
tion of the Cedulas ; in fact, the Minister of Finance 
has declared that it is for them to state what they are 
willing to accept, and then he will take the matter 
into consideration. There is no hurry, for Congress 
has given the Province a two years’ moratorium ! 

This Christmas windfall of $1,000,000 gold afforded 
an opportunity, not to be neglected, to the Provincial 
legislators to study their own interests. The Con- 
stitution gives each of the Chambers power to fix the 
remuneration of its members, and the Deputies have 
accordingly, voted an increase of their monthly salaries 
from $500 to $700 m/n each, and it is certain that so 
laudable an example will be promptly followed by the 
Senators! Yet these honourable legislators have so 
neglected their duties that they have not found time to 
study the Budget for 1905, and they have kept in force 
for three months the Budget of the present year. 








BUSINESS NOTES. 


Trust Companies’ Results.—Since the beginning of 
the year we have received the balance-sheets of nine 
companies whose principal business it is to hold or 
deal in securities. On the whole, it cannot be said that 
the experience of these companies affords any distinct 
warrant for the marked rise that has recently taken 
place in Trust companies’ stocks. The accounts re- 
ceived include those of the Assets Realisation Com- 
pany, the Debenture Corporation, the Law Debenture 
Corporation, and the Stock Conversion and Investment 
Company, all of which conduct other operations in 
addition to that of merely holding securities for the 
interest they yield. Conditions have not been favour- 
able for their particular line of operations, the only 
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one showing a small improvement for the year being 
the Law Debenture Corporation. That underti king 
has now paid 7 per cent. for ten years on its ordinary 
shares, but while it formerly paid substantial sums to 
the holders of founders’ shares, which are entitled to 
participate only in profits exceeding 7 per cent., they 
have received nothing since 1900. The Assets Realisa- 
tion and the Debenture Corporation, which are allied 
undertakings, a few years ago each paid 10 per cent., 
but now distribute 6 and 7 per cent. respectively. The 
Assets Realisation Company last year compromised the 
special rights of the holders of founders’ shares by a 
cash payment of £75,000, thus getting rid of an 
incubus with which the Debenture Corporation and the 
Law Debenture Corporation are still burdened. The 
Stock Conversion Company has paid 4 per cent. for the 
past two years only by means of successive drafts upon 
its reserve fund, which has thus been reduced to the 
rather meagre total of £67,000. Among the Trust 
companies proper, the British Investment Trust occu- 
pies the strongest position of those whose reports are 
under review. The dividend on its deferred stock has 
advanced from the 5 per cent. paid for the six years 
ending with 1898 to 6, 6}, 74, 8, and 8} per cent., the 
last being the rate announced for the year 1904. 
The advance marks an improvement in the 
status of the preferred stock, which is_ entitled 
to 4 per cent. and one-half the excess divi- 
dend over 8 per cent. paid on the ordinary 
stock until it has received 5 per cent. The 1 per cent. 
additional is contingent on the profits of each year and 
non-cumulative, whereas the 4 per cent. is cumulative. 
The preferred stock gets £2 6s 8d per cent. for the 
last half of 1904, making £41 per cent. for the year. 
The directors of this company are able to mz ike the 
satisfactory announcement that the valuation of the 
securities shows an excess over the combined share 
and debenture capital of more than £600,000. The 
ep and Colonial Investment Trust has now paid 
1 per cent. for four years. It makes no statement as 
2 > the value of its securities, but has a capital reserve 
account amounting to # :609, 126, which ought to be a 
fairly ample safe ‘ruard < against depreciation in securi- 
ties valued at £2,987 ,235. The securities are entered 
at ‘‘ cost, less written down,’’ and a sum of £24,083 
has been deducted from the capital reserve account in 
the year under review for the purpose of writing down. 
The Metropolitan Trust is a comparatively small and 
new undertaking, which has, however, made good 
progress during the seven years of its existence, havi ing’ 
paid 6 per cent. up to last year, and on this occasion 
the distribution is advanced to 6} per cent., the profits 
showing an increase of £1,650 for the year, while the 
1 per cent. increase of dividend requires 41,500. The 
direc tors state that a valuation of the sec curities shows 
a value exceeding £150 per #100 ordinary stock 
and they explain that this valuation is arrived 
at after deducting debenture stock and allowing for out- 
standing balances. The Omnium Investment Company 
has a much less satisfactory story to tell, as it pays 
only 2 per cent. on its deferred stock, and is one of 
those companies the directors of which have adopted 
as an annual formula in their report the statement that 
‘‘ the depreciation in the value of the investments held 
by the company, referred to in the auditor’s report, 
largely exceeds the balance remaining to the credit of 
the depreciation account.’’ In reply to a question on 
this subject at the annual meeting of the company a 
fortnight ago, the chairman stated that a valuation 
had not been made of the securities, and, indeed, it 
would be exceedingly difficult to value many of the old 
investments, as some of them were not quoted, and it 
was, therefore, very difficult to even estimate 
value. If Mr Geeson (who had 
would call at the office of the company he was sure the 
manager would be pleased to give him all the in- 
formation he desired. 
shareholder had said about the depreciation account, 
that was a matter of very long standing, and 
on several former occasions he (the chairman) had ex- 
pressed the wish that he could get the sharcholders to 
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fall in reality with the idea of elias a enna 
large reduction of c: apital which would’ put the com- 
pany on a permanent basis, so that they might know 
exactly where they stood. ‘The offer to give indivi- 
dual shareholders information at the oflice is one that 
is often made, but is most unsatisf: ictory, since it is 
giving proprietors who have the leisure and facility for 
calling an advantage which may in some cases be a 
pecuniary advantage over their fellows living in distant 
parts of the country, who cannot pe rsonally seek in- 
formation at the office except at considerable cost and 
loss of time. The capital was written down by £)50,000 
in 1895, but the shareholders would be well advised in 
adopting the chairman’s suggestion, and submitting 
to a further reduction in order to bring the value of the 
assets into a fair relation with the amount of the 
capital. The River Plate and General Investment 
Trust last year earned £25,180, against £23,878 in 
1903, and the dividend is raised from 4 to 44 per cent., 
having been advanced from 3) to 4 per cent. three 
years ago. The profits also permit of £2,500 being 
added to reserve, and although the total of that fund 
is only £°35,000, the trustees are able to ‘* congratulate 
the stockholders on the fact that the valuation of the 
assets at the close of the year shows not only that the 
capital is intact, but that now a substantial 
surplus.’’ 





there is 





The Position of Japanese Six per Cents.—Those 
hopes of peace in the Extreme East that are raised 
by the fire of Russia’s internal dissension and by 
mutiny in Manchuria, have put a very different aspect 
upon the security of Japanese bonds. While every- 
thing else in the Stock Exchange was falling on the 
Monday that followed the day of ** reddened snow ”’ 
in St Petersburg, Japanese issucs crept steadily up- 


ward. The far-sighted few were buying as much 
stock as they could lay hands upon at the current 


quotations, and when the speculative crowd discerned 
the reason that lay behind the purchases, there 
was a general scramble to get into Japanese before 
other people did. The result is apparent in the 
smart rise that the bonds mark on the week. Public 
confidence in the capacity of the country, as shown by 
the absorption of Japanese bonds, was indicated here 
a week ago, when we commented upon the willing- 
ness of investors to buy, in spite of the practical cer- 
tainty that more money will be wanted for the Mikado’s 
treasury before long. The two new issues of Six per 
Cents. are in considerable popular favour, although 
speculation rather runs upon the lower-priced bonds, 


that carry less interest, as being, possibly, likely to 
have the greater prospective rise in value. For the 
6 per cent. loan has now come, as the result of the 
hopeful anticipation of peace, to be regarded 
by many people as an excellent long-dated bill. 
The first appeal of Japan for war money 
appeared last May, when ten millions — sterling of 
6 per cent. bonds were offered at 93}. Of this 


amount, one-half went to New York, and for the other 
moiety there was a tremendous rush in’ London 
and the provinces. It was said at the time that 
the advisers of the Japanese Government had made a 
false step by not doubling the sum offered, and making 
loan for twenty millions instead of ten. The 
in that case, however, would have locked 
much less attractive, since the Customs ree ‘ipts, upon 


which the ten millions sterling form a first charge, 
| were - more than £.1,740,000 for the year ended 
1902-: As the annual service of the loan takes 


their | 
asked the question) | 
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4& ‘600,¢ ‘000, the risk is comparatively small, and within 
the last few days the quotation for the bonds has risen 
to the round 100, or 6} premium upon the price of 
issue. When the second loan appeared, in November, 
for twelve millions sterling, also secured (but as a 
secondary charge to the existing ten millions sterling 
just mentioned) upon’ the Customs rece ipts, the 
Japanese Government had to be content with go} as 
the issue price. Discontent at the low figure obtained 
was heard from several Japanese quarters, although, 
in the circumstances, it is possible that a higher \ TF ue 
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might have meant a courting of fiasco that had to 
be avoided at all costs. Half of this latter loan also 
went to the United States, so that of the whole 22 
millions Britain took but eleven. However, when the 
premium on both issues began to show indications of 
advancing, the American stags cheerfully accommo- 
dated British buyers with a fair amount of the New 
York stock, and it is more than likely that our own 
countrymen hold a considerably larger proportion than 
the half originally allotted them. Holders for specula- 
tive investment are beginning to ask whether per is 
not a very good price for the senior issue, and 54 pre- 
mium, or 96, about as much as the later bonds are 
worth. To answer this query, it may be said that the 
crux of the matter lies in the date when the loans can 
be redeemed. By the Ordinance’ creating them, both 
issues may be paid off at par by the Japanese Govern- 
ment any time after April 5, 1907, upon six months’ 
previous notice being given. In any case, redemption 
must be effected at par on October 5, 1911. If the 
war with Russia is really coming to a rapid end, the 





Stock Exchange, it may be with an excess of 
optimism, takes it for granted that Japan will be 


in a position to pay off the 22 millions at the earliest 
date possible—viz., April 6, 1907. This would make 
the bonds, to all intents and purposes, a two years’ 
bill, and it may be parenthetically added that most of 
the experts regard the two parts of the loan as sure 
to be treated in an identical manner—that is, the May 
issue will not be paid off alone, nor the November 
portion allowed to suffer any disability that the other 
is released from. Coupons are payable on April 5th 
and October 5th, so that the purchaser of the first 
series to-day stands to receive £15 per cent. in interest 
upon an investment liable to be repaid in two years 
and two months’ time. This works out to nearly 7 per 
cent. on the money, since the bonds would not have to 
be paid for until the next settling-day—-February roth 
—and there is a full coupon due on April 5th. As 
regards the other part of the issue, the yield to a buyer 
is, of course, rather higher. This scrip is £75 paid, 
the remaining £15 10s being payable on February 16th, 
but the interest due on April 5th is reckoned upon the 


instalments. Should the loan be allowed to run 
past 1907, and as far as the full limit of its 
time—-October 5, 1911—the value of the bonds be- 


comes but little more speculative than it is now. With 
these considerations in front of him, the holder of 
either series will, no doubt, arrive at the decision that, 
even if the early date of redemption may be a bar to 
much further rise in the prices, the Japanese 6 per 
cent. issue is not easy to replace, so far as sound specu- 
lative security is concerned. 


The Robinson South African Banking Company.— 
Shareholders in the Robinson South African Banking 
Company must have been taken by surprise by the 
intimation conveyed to them this week that a general | 
meeting had been called, at the request of certain share- } 
holders, for the 8th prox., to consider and, if thought 
fit, to pass a resolution for the voluntary winding-up of 
the bank. Accompanying the circular to the above effect 
was sent a copy of the letter received by the directors 
from the shareholders in question (their names were 
not disclosed) containing the reasons put forward by 
them for the proposed dissolution. In City circles 
seems to be assumed that the bank’s shareholders will 
consent to this, and we can hardly suppose that the 
directors would have allowed the matter to be brought 
before the shareholders if they themselves did not 
recognise the force of the arguments contained in the 
letter referred to. But we are at a loss to understand 
why they should do so. In the first place, it is urged 
that the original object with which the bank was 
formed was to finance the ‘‘ Robinson group of mines, 
and that such assistance is necessary no longer. But 
this was admitted in 1902, when the capital was re- 
duced from £ 3,000,000 to £1,500,000 in consequence 
thereof. In December of that year, in supporting the 
scheme for the reduction of capital, the chairman of 
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the bank (Mr J. ‘B. -Rebineen) charncnatend it as in 
every sense sound and of great importance to the 
future operations of the concern. He felt convinced, he 
said, that with the reduced capital they would be 
enabled to do a very large amount ‘of business, 





and that the profits which would accrue to 
the new bank would be of a satisfactory 
character, and in every way gratifying to the 
shareholders. He considered that with the capital 


and deposits they would have they would be enabled 
to carry on a very extensive business in connection with 
their banking affairs. A year later, in December, 1903, 
the position of the bank was fully dealt with by the 
managing director (Mr J. Tyhurst), who pointed with 
satisfaction to the fact that current accounts had in- 
creased by over £600,000 to £2,699,809, and that bills 
discounted and advances amounted to HD} 199,640—an 
increase of £670,000, showing the extension of their 
business in South Africa during the year. He con- 
sidered that the profit earned (£193,403) was fair, 
taking into account the slack time they had passed 
through, and the impossibility of adding ‘much to their 
usual banking profits by any flotations of or profitable 
dealings in the securities of the mining companies in 
which they were interested. The chief reason, how- 
ever, given by the unnamed shareholders is the follow- 
ing one : — 

That the present commercial depression in South Africa 
seriously militates against profitable banking business, and that 
although the position of the mining industry is improving hourly, 
we are aware that on account of the desolation which has been 
brought about by the late war, the agricultural and commercial 
interests in both the Transvaal and Orange River Colonies are 
now in a very serious condition, and it seems to us that the 
bank must depend to a great extent in its future transactions 
on the prosperity of the agriculture and of the commerce of the 
country. Good commercial business being much restricted 
throughout South Africa, future operations there will, in 
our opinion, involve the bank in undue risk. 

Now, it is only about a month since the last general 
meeting of the bank. On that occasion Mr J. B. Robin- 
son spoke most hopefully of the future. He defended 
the policy of the board in keeping the bank’s resources 
in as liquid a state as possible, so that at the right 
moment they would be able to carry on operations in a 
manner most conducive to the interests of the share- 
holders. With care and the certainty of brighter and 
better times, he looked forward to an expansion of 
trade and an increase in their banking profits. At a 
later stage in the proceedings, he added that as soon 
as the mines began to work again gold would circulate, 
trade expand, and commerce benefit. We quite agree 
with the statement that ‘‘ the bank must depend to a 
great extent in its future transactions on the prosperity 
of the agriculture and commerce of the country.’’ The 
other banks in South Africa do so, and their past and 
present records show that they flourish accordingly. 
Their business connections were not, however, made in 
a day, or even a few years, and possibly the directors of 
the Robinson Bank have found that it is much easier 
to form a bank than to attract business to it. Their 
experience at Durban and Port Elizabeth, where they 
|opened branches only to close them after a short 
t | attempt to obtain a connection, was, presumably, not 
very encouraging, and the recent confession that a 
large proportion of the bills of exchange on South 
Africa negotiated by them were dishonoured shows how 
unsatisfactory has been their attempt to obtain a share 
of the commercial business transacted by their competi- 





tors. After pointing out that the expenses attaching 
to the operations of the bank during 1903-4 


(£46,000) amounted to 3 per cent. of the bank’s capital, 
and expressing the opinion that they were more likely 
to increase than diminish in the future, the unnamed 
shareholders state that it seems to them that, ‘‘ if the 
shareholders’ capital were returned to them, together 
with the further sums represented by the assets when 
realised, they could more profitably employ the money 
than by continuing the operations of the bank.’’ In 
due course we shall know whether the general body of 
shareholders agree with the views of their undisclosed 
fellow-members. But, in any case, it may be asserted 
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that seldom, if ever, 
institution so quickly 
the proposal to wind-up 
the prospects of their company. 


have the directors of a banking 
if they do not propose to oppose 
cL hanged their views as to 








Hustling the Income-tax Payer.— Mr Austen Chamber- 
lain’s latest attempt to explain why the income-tax 
payer is being hustled this year by the collector is no 
more convincing than the preceding one. The Chan. 
cellor of the Exchequer in his previous statement on 
the subject observed :—‘“ It is true that the public have 
received their demand notices earlier, but as the date of 
the actual payment is the same as formerly this can be 
no grievance.” The statement as to the legal date, of 
course, was literally true, but absolutely misleading in 
fact, since what is now being done is to deprive payers 
of the period of grace which they formerly enjoyed 
in accordance with a pledge given in the House 


of Commons when the present system of collect- 
ing was inaugurated at the instance of Sir Robert 
Lowe. The then Chancellor of the Exchequer 


promised that the collection should take place during 
the last quarter of the financial year, but the collectors 
of income-tax are now threatening people on a wholesale 
scale because they have not paid at the very beginning 
of that quarter. Mr Austen Chamberlain in this new 
communication of his repudiates the idea that the pro- 
ceedings which are creating so much irritation in the 
country are the outcome of any temporary financial 
exigency, since they were initiated by the Board of 
Inland Revenue ‘in the ordinary course of their duty 
in the interests of efficiency of collection and uniformity 
of practice.”” He further states that one of the objects 
of the innovation was no doubt to secure the earlier 
collection of the tax from the comparatively small 
number of persons who in former years had unreason- 
ably deferred payment. In regard to the first point, 


Mr Austen Chamberlain appears to be the victim 
of a cruel coincidence, for certainly the financial 
exigency is there, and it is equally certain that 


the hustling of the income-tax payer will tend to swell 


for the time the Exchequer receipts. In _ such 
circumstances, the uncharitable are apt to draw 
conclusions that cause pain to those concerned. In 


any event, the Chancellor’s assertion that one of the 
objects aimed at is to put pressure on the comparatively 
small number of persons ‘who have been in_ the 
habit of unduly delaying payment will not hold water 
for amoment, the fact being that peremptory demands for 
payment are being issued broadcast, and no doubt the 
collectors are, as is their wont, putting the greatest pres- 
sure upon those tax-payers who have been in the habit 
of paying early in the year. In his first communication 
Mr Austen Chamberlain denied that any pressure was 
being exercised ; but he now admits that the action he 
formerly repudiated is being taken, and it is for him to 
explain, if he can, why he asserts one thing at one time 
and the reverse at another. 


Russia Borrowing Under New Conditions.— According 
to the St Petersburg correspondent of the Daily Telegraph, 
amongst the many revolutionary committees of one kind 
and another now being formed in that city is one which 
aspires to constitute itself the future Provisional Govern- 
ment of Russia. As to the exact composition of this 
body nothing definite is stated. All the correspondent 
tells us is that it includes “ men of standing, whose names 
are widely known and respected here and abroad.” But 
however it may be constituted, it has had sufficient 
acumen to discover that the most vulnerable point of 
the present Government is its Treasury. Unless that 
can be kept filled by loans raised abroad, an administra- 
tive collapse is certain to ensue, for the country is not 
raising a revenue sufficient to enable the Government to 
pay its way in ordinary times, still less to meet the heavy 
expenses of the war. And striking at this vital spot, the 
neW organisation has announced that ‘ while it is pre- 
«« pared to respect Russian traditions, and to pay interest 
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‘ment of interest, or any 
‘* counter to the obligations undertaken by the Imperial 
“Government,” yet ‘every foreign loan contracted 
‘after Sunday, January 22nd they will repudiate, 
“because no nation can now lend to the Russian 
‘‘ Government in good faith or in ignorance of the fact 
“that the people and the bureaucracy are struggling to 
‘‘ discover which of them really represents the nation.” 
‘here is, of course, nothing in this threat exc ept in the 
event of a successful revolution, and even then it would 
remain to be seen whether the people who now aim at 
constituting themselves the future government of the 
country will attain to the position to which they aspire. 
lor the reins of Government, if they are snatched from 
those who now hold them may pass into the hands of 
men bent upon carrying out a policy altogether different 
from that which is announced by the present aspirants 
to power. But admitting all this, and admitting also 
that the probability of a successful revoiution is, at best, 
remote, it nevertheless remains that Russia is now prac- 
tically in a state of civil war, and those who lend money 
to the present Government are running the risk of 
‘backing the wrong horse,” and of having to pay a 
heavy penalty for their blunder. 


Eastern Telegraph Company.—-Several points of 
general interest cropped up at the meeting of the 
Eastern Telegraph Company on Wednesday last. One 
was in relation to the allowance for depre ciation of plant 


in assessing the profits for income-tax. The chairman 


said, “A very ame and, as we think, an improper 
reduction has been made in the allowance, but the Com- 


missioners have agreed to state a case, In order to get 
the ruling of a Court of Justice as to what is a fair 
allowance. for depreciation.” .\ distinct ruling on this 
point is certainly required, and it is to be hoped it will 
tend to liberality of treatment, since it is said that 
one reason for the unwillingness of British manu- 
facturers to ‘‘scrap’’ obsolete or worn-out machinery 
is the inadequate allowance they are able to get 
for any such operation in their income-tax assess- 
ments. Another point, arising out of a legal decision, 
was the investment by the eeneny in its own 
debenture stock. This practice, which the chairman said 
had been a common one with many companies, is now 
decided to be illegal, and its effect is, by a recent 
decision of Mr Justice Buckley, to cancel the stock. 
The Eastern Telegraph Company have consequently 
' cancelled the stock and eliminated the item from their 
investments. The third and most important question 
was in connection with the allowance to be made for 
depreciation of investments. Sir John Wolfe Barry 
said, and we agree with him, that ‘it would be very 
difficult, indeed, to value them from time to time, and 
a misleading mode of valuation might be adopted, which 
would be most undesirable.” ‘The banks and insurance 
|companies, we know, write down their investments, but 
seldom or never write them up —— That 
system is perhaps on the safe side, but the accumulation 
of hidden reserves is attended with te results, 
out of which abuses may be easily developed. At any 
rate, it is open to the objection that the proprietors and 
the public do not know the true position. In the case of 
the Eastern Telegraph Company, it was remarked 
that the shareholders could view with complacency tem- 
porary movements up or down in the value of the invest- 
ments, since they have a reserve fund of £1,500,000, 
That, no doubt, is true, and the chief aim to be kept in 
view is not the adjustment of values from time to time, 
but the importance of keeping the _ holders and 
public informed of what is being, or has been done, in 
order that at no time can there arise any obscurity as to 
what is the real position of a particular undertaking. 








The Santo Domingo Debt.—It is not likely that he 
Santo Domingo bondholders will raise any objection 
to the ——— that the United States should, by agree- 
ment with the Government of Santo Domingo, assume | 


« punctually on all loans hitherto negotiated, and will | control of the Dominican Custom-houses, and aay 55 


« leave nothing undone to avoid repudiation, curtail- 
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creditors at home and abroad. Santo Domingo has 
been a persistent defaulter, and the bondholders ‘will, at 
all events, be satisfied that the United States Govern- 
ment would do its best to effect a just and impartial 
settlement. But whether the precedent is a good one 
is quite another matter. The United States Govern- 
ment are not only proposing to take possession of the 
Customs revenue of the Santo Domingo Government, 
a course they would allow no other country to adopt, 
but to constitute themselves the tribunal to decide upon 
the claims of creditors, and such proceedings, while 
tolerable in the particular case of Santo Domingo, 
might become highly objectionable if resorted to in re- 

gard to some other Spanish-American countries. But, 
in any event, it is well that the bondholders should act 
in concert, and Messrs Speyer Brothers are inviting 
holders to ds eposit their bonds with them for mutual 
co-operation, it being the intention of the firm to draw 
up an agreement, under which they will be empowered 
to act as agents for those bondholders who entrust 
them with their securities. Depositors who do not 
assent to the terms of the agreement may withdraw 
their bonds within two weeks of the date of the publica- 
tion of a notice that the agreement has been prepared. 
With their American connections, Messrs 
Brothers ought to have special facilities for 
with such a matter as this. 





dealing 


A Deteriorating Brewery Security.—In recent years 
there has been a general decline in the market value of 
brewery securities, due to well-known causes. The 
movement has, however, in a general way been of 
moderate extent, but there is a certain group of com- 
panies in which the market value has been 
rapid, persistent, and disastrous. Prominent members 
of this group are Samuel Allsopp and Sons, Ind, Coope, 
and Co., Watney, Combe, Reid, and Co., and it is to 
be feared that the City of London Brewery Company 


loss ot 


must now be added. The holders of the ordinary 
stock of that company have seen the price fall from 
208k in 1869 to 57 In 1904, representing a total fall 


in market value on the 4,440,570 of comeey stock of 
£:15273,463, or {rom £15752,58 5 to 4 '479,1 This 
fall has coincided with a decline in the rate of “dividend 
from 10 to 4 per cent. The last is the percentage an- 
nounced in the report just published, and seems to he 
not so bad as was expected, 
stock has recovered, on the strength of it, from 5S! to 
v1. An examination of the accounts secms to afford 
little ground for encouragement, as the decline in earn- 
ines has proceeded at an even more rapid rate than 
before. ‘The net profit for the year igo4 is £88,140, 
which compares with £:107, 332 for 1903, and £115,769 
for 1902. The falling off is attributed by the directors 
to much the same causes as in previo tus years, the 
principal of which are the depressed condition of trade, 
particularly in the East End of London, the war tax 
on beer, and high municipal assessments. ‘The 
directors are quite dubious as to the new Licensing Act ; 
they say ‘‘ It is impossible to estimate the effect of 
this measure on the company’s business, or to judge 
as to the manner in which the Act may be ad- 
ministered. It is evident, however, that the company 
will have to pay directly and indirectly a conside rable 
sum in exe hange for somewhat doubtful advantages to 


since the price of tive 


the trade. Last vear they saw no reason why the 
company’s business shouid not, before long, show 
better results. The results, however, are about the 


worst yet recorded, and except that possibly depres- 
sion has been rather more severe in East London than 
elsewhere, it seems difficult to understand why this 
particular brewery should have gone back so rapidly. 
Although it may soon become so, unless the deteriora- 
tion can be checked, the position, though discouraging, 
is not desperate. The company has a fund 
of £300,000 of which 450,000 is first- 
class securities. In the balance-sheet the principal 
items are—-Brewery, with plant, rolling and other 
stock, £498,327 ; eee and leasehold houses, 


and goods in houses, 4.1,080,777 ; loans on mortgage, 


reserve 
invested in 
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book debts, vel rents recevelie hens 1,455- It is, of 
course, impossible to say whether these properties are 
worth the value at which thev are entered in the 
accounts, but it will be observed that there is no good- 
will put down among the assets. If there were a 
prospect of the concern recovering its former profit- 
earning capacity the recent rise in the price of the 
stock would be quite justified, and it would even now 
be a good speculative purchase. Unless, however, the 
directors are able at the meeting next Wednesday to 
give more solid grounds for encouragement than are 
afforded by the accounts as they stz ind, there is not 
much temptation for outside investors to identify them- 
selves with the fortunes of the undertaking. 











Wills and Bequests—The Jilustrated London New 


gives the following list of wills proved, with the amoun 
of personalty in each case :— 


£ 


Mr Henry Peters Tyler, late of Cossington Hall, Cossing- 


ton, near Leicester ...... Uke ece eed aeheeaduwaea - 208,522 
Lieutenant-General Sir Frederick Wellington John Fitz 
Wygram, Bart., late of Leigh Park, Havant..... cccee 214,165 
Mr John P arnell, late of Rainsbrook, near Rugby........ 107,381 
Mr Whitworth Whittaker, late of kochdale road, Oldham —_g0,079 
Mr Joseph George L ambert, late of 2 John street, 
Berkeley square......... errccrrtr te eee ceeseee 86,155 
Mr Thomas Holcroft, late of W olverhampton ....... 75,768 
Canon Thomas Dehaney Bernard, late of High Hall, 
WHMDOENG: 566cccccwewanssecreteeusstaeaeeesele -  62,80g 


Tite COMMISSIONERS OF INLAND REVENUE have 
entered into an agreement with the Metropolitan Water 
Board for the composition of the stamp duties payable 
on transfers of an issue of £26,284,609 Meropolitan 
Water 3 per cent. ‘' B”’ stock and of a further issue 
of 41,500,000 Metropolitan Water 3 per cent. ‘*B”’ 
stock. 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 26. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
Jan. 26, 1904. Jan. _ 1905. Jan. 28, a 
f e f 
Capita! ofthe Bank ...... 182,506,000 O .. 182, 500, 000 0 182,500,000 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
WED a vccdacancadadaaas 8,002,315 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches ........-. 22,105,750 14 .. 22105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ,. 4,000,000 0 .. 4,000,000 90 
Special Reserve .......... 8.407.444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,368,837,995 0 ..4,432,941,885 O .. 4,358,469,615 0 
Interest on securities trans- 
ferred or deposited .... 22,253,403 21 .. 26617,359 6 ..  2C,779,414 73 
Bank notes to order, re- 
ceipts payable at sight 9,394,310 72 .. 9,500.447 24 .. 9,051,206 58 
Treasury account current 
CHOGIOE © da cecsinaisess 226,317,517 56 .. 128,502,462 69 .. 202,249,896 50 
Current accounts, Paris .. 415,050,738 96 .. 439,698.593 40 .. 390,231,891 60 
Do branch banks ...... 69,066,944 0 .. 69,363,899 0 .. 68,799,324 0 
Dividends payable ........ 5,923,489 91 .. 4,683,793 91 .. 3,839,013 41 
Discounts and sundry inte- 
WOR on cac cuandccececes 2,675,954 90 .. 2,363,884 10 .. 3,850,116 86 
Rediscounted the last six 
WOUND oo cacd<ccccesene 1,350,000 0 .. 1,356,000 O .. 1,642,560 80 
IIE 6. conc ukiacuacscaas 119,731,568 65 .. 140,993,747 57 .. 113,613,923 14 
OUP” ccccadaanass 5.463,617,210 75 ..5,481,031,579 81 .. 5,397,562,500 46 
CREDITOR. 
Cash in hand andin branch f ° f ° t c 
creer 3,794,094,244 34 ..5,769,367,775 8 ..3,448,708.434 55 
Commercial bills overdue.. 695,390 48 .. 50.717 45 .. 35,290 80 
Commercialbillsdiscounted 
in Paris not yet due 221,045,150 26 .. 224,999,061 68 .. 347,469,338 51 
Treasury bills ....c¢0---e-s 79.423 89 .. es we 99,654 75 
Commercial bills, branch 
WORE - sawsdccucsaccass 417,996,267 O .. 450,288.392 O .. £92,753,463 0 
Advances on deposits of 
DOUG oie cccsscacccsce “s “< 862,000 0 
Do in branch banks re a ce «< é 
Do in public securities .. 178,820,092 2 .. 184,283,231 47 .. 176,357,427 26 
Do by branch banks .... 319,983.500 O .. 325,215.818 O .. 302,059,688 0O 
Advance to the State (Con- 
ventions, June 9, 1857, 
ard March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,626,159 51 .. 99,626,159 51 .. 99,627,283 45 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... - 28,462.195 13 .. 28,462,195 13 .. 26,974,043 6¢ 
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Expenses of management.. 360,726 57 .. AZISS 1 x 787,845 25 TTT Te . wna ae a en “« wememaies . 
Employ of the special re- Russian stocks have displayed a remarkable power 
Suntec ttttieettetteees + | Bt07.444 16. 8407444 16. 8,407,444 16 | of resistance under the tragic events at St Petersburg. 
EBLE Sxixsulnecsnsviccs 085,867 25 97,006,902 439,83 5 ae : ; ‘ ve 
; 101,085,867 29 ++ 97,006,902 18 .- 100.459.8567) Tt had been commonly supposed that any crisis or 
UE vacrticminiss 5465,617,210 75 ..5,481,051,879 82 ..5,397,562,500 46 | panic in Russia would be followed by a collapse in 


The above return, compared with that for the pre- 








Paris, as there were no other great European markets 
holders of the milliards 


ceding week, exhibits the following changes :— ; on which eight or ten 
INCREASE. | (£.320,000,000 or £, 400,000,000) of Russian bonds could 
Francs. £ unload. The concentration of such stock in the hands 
Treasury accounté .........0. coccccccecccoce 97,814,855 = 3,912,594 : : 1 : Ce : aka 
Cas: ee or. 94796.469 = — 989.058 |of French capitalists has been, on the contrary, a 
; source of strength. Trench holders are resolved, from 
flit au osceiss (| Patriotic motives, to defend the Russian finances at 
irculatic ee ee ee ee he ee re ° 4, y = os 9405 . ° ® . 
Private deposits wee = 22,944,810 = 997,795 any cost, and, although under the first impression of 
MAO snninkdnamecdnas peenndbin cadoadalh --- 36,166,612 = 1,445,664 bat . rg ' 
: the conflict of Sunday last there was a_ general 
BANK OF FRANCE RATES, % , . a . t 
isco | drop of 2 to 3 points 1 NUSSIaNn StOCKS on ec 1OHOwW- 
RPDS 55555 ie essen sasnsaenekspeseenseeaveuawked 3. | A to 3 Pp it nR t the foll 
nan eee cacurgtstrtstetessetseeseeeee 1 ing day, prices have since rallied, and a great part of 
\dvances CSCCUFIGICS .-.cccccccccccccccccce 34 4 : 


The London exchange is slightly better on the week 
at 25f «3c, but the tendency to recover is checked by 
the withdrawals of French money, row that the dis- 
count rate is as easy in London as in Paris. The rate 
here is unaltered at 24 per cent. Gold has been received 
from both London and New York, and the Bank has 
added £363,836 to its store during the week. A sum of 


£600,000 is stated to have been shipped to-day at New | 
x Paris, and more is expected from London. | 


York f 
The of 1 per cent. allowed by the Treasury on 
long-dated bills increased its drawing account at the 
Bank by nearly roo millions (£4,000,000), and the rate 
has since been put back to 13 per cent as before. ‘The 
cash in to-day’s return was made up as under:— 


rice 








| the 





fall has been recovered. The Treasury bonds 
of 1904, after receding from 5co0 to 494, closed to-day 
at 498 ; Old 3 per Cents., after being below 7of, were 
to-day quoted at 72f Soc. Other issues have moved in 
sympathy, and the general fall of 2! to 3 points is now 
reduced to 1, or less. 

The new Cabinet is now complete, with M. Rouvier 
as President of the Council and Minister of Finance, 
posts which he occupied in i587, since when he has 
been three times Minister of Tinance—lastly in 
M. Combes’ Cabinet. He was originally clerk in a 
merehant’s office at Marseilles. He tntroduced the 
Income ‘Tax Bill which is now being discussed in the 
Chamber, but is believed to be not enthusiastic as to 
the suecess of the measure, which he brought forward 


“ Jan, 26. ~ oo Jan. 19.———~ | to fulfil an engagement made by the late Cabinet. 
Francs £ Fran £ es ; 
a g. a ancs. ‘ i tise meacnt . Noles are: ice ‘hy 1@ 
Gold.... 2,692,702,417 107,708,096 .. 2.671,106,508 — 106,844,260 His ee hse cag a oe -s M. ¢ rig 
‘| Silver .. 1,101,391,827 44,055,673 ns 1,098,261,267 43,930,450 a barrister, t inister ol Pu ric nstruction uncer aVi. 
|| — ee i —__——___. ————...{. | Combes ; Foreign Affairs, M. Delcassé, the office he 
5,794,094,244 —151,763,7€9 .. 3,769,367,775 150,774,710 | has filled in all the Cabinets since 1898 (was originally 
The following were to-day’s closing prices and the | a journalist-—-foreign editor on the République Fran- 
variations on the week :— caise—-then Under-Secretary, and afterwards Minister 
| Jan. 26, Jan. 19, ' for the Colonies); Interior, M. Etienne (twice Under- 
Par. f ¢ ie f © | Secretary for the Colonies); Thomson, Marine (for- 
| Three per Cents....... 100... B17... 97 97H + 020 | CA OF” ae ms iedemanns we Bor 
Redeemable Threes .. 100... 9790 .. 9785 + O 5 | fee gee ere aoe ee ee ee 
Italian .......seee00. 100... 10392}... 10395 -- 0 2}/to draw up sectional reports on the Estimates ; 
Austrian Gold 4%.... 100... 10140 .. 10150 — 010 | Public [nstruction, M. Bienvenu-Martin, a former 
a ao -++- 100.. % a se. 90 95 + 0 2 | Secretary to the Colonial Minister; Public Works, 
ere coo - pos 26 a A sil = = . ; “o. | M. Gauthier, a doctor; War, M. Berteaux, a stock- 
Egyptian Unified .... 100... 10680 .. 120630 + 050 | broker (succeeded General André in the same Depart- 
Bank of France Shares1,000 .. 3,775 O .. 3,789 0 —- 5 O | ment in M. Combes’ Cabinet) ; Commerce, M. Dubief, 
Banque de Paris...... 500 .. 1,299 0 .. 1,292 0 + 7 0 |a dector; Agriculture, M. Ruau (son of a former 
a om — ; a a : one ee Director of the Paris Mint) ; Colonies, M. Clementel, a 
Crédit Foncier........ 500.. 715 0 .. 720 0 5 9 | notary. ~The Cabinet is oe be — tay 
Suez Canal .......... 500 .. 4,545 O .. 4520 0 + 25 O | Secretaries of State: osts anc elegraphs, M. 
reg dea oe ee woee : se — ; — : 0 | Berard, who occupied the same post in the late 
estern Railway .... 500 .. + 8 t+ 10 0 | Mf. Combes’ Cabinet ; Fine Arts, M. Dujardin-Beau- 
Orleans Railway...... 500 .. 1,464 a 42890: 8 == es eee ee ee die — met 
Eastern im,.... oo os ; ; or es ; ; | metz, an artist-painter ; Finance, M. Merlon, a doctor 
Lyons Railway ...... 500 .. 1,353 0 ..1,351 0 + 2 0 (who is Reporter on the present Budget, and President 
Southern Railway .... 500 .. 1,166 0 .. 1,168 0 — 2 O | of the Fiscal Committee). 
; in 5 575 &Q | one . . . 1 . 
Rio Tintos Ord. ...... 250 .. 1,575 0 .. 1,084 0 2 9} The Rentier publishes its usual annual return of 
The following were to-day’s closing prices, with the | the debentures, issued or reimbursed, of the six great 
variations on the week, in stocks and shares not com-| railway companies. The number of these bonds issued 


prised in 


the table above :—Brazilian Fours 84f 2oc¢, | 


in 1904 Was 300,470, producing a sum of 131,205,382f 


+ 20c: Portuguese Threes 65f 174c, + 35c; Chinese | (£°5,248,215), of which 99,581,099f (43,983,244) was 
Fours oof, 15¢; Ottoman Bank 595{; Meridional of | in Three per Cents., at an average price of 449f 50c 
Italy Rails 750f, + 15f 50c; South of Austria Shares} per debenture of soof, as against 453f in 1g03 and 
g4f, — if: Old Bonds 335f, + 4f; North of Spain| 459f soc in 1go2. The 31,624,282f (41,264,971) 
Shares 1or1f, 3f; Bonds 362f 50c, + 2f 50c; Sara-| borrowed in Two and a-Half per Cents. comes out at 


gossa Shares 3:4f, + 4f; Bonds 39Sf, + af; Tharsis | 


Shares 139f, — 1f 50c; Cape Copper 113/, + 1f 50c; D 
Beers 452f, 50c; Chartered Company 48f 25c, -+- 
5oc ; Consolidated Goldfields 203f 50c, — 1f; Ferreira 
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an average price of 4o7f per bond of 3o00f, as against 
410f 50c in 1903, and 4o7f soc in 1902. The mean 
prices at which the 3 per Cent. bonds were issued by 
the different companies ranged from a minimum of 


6oof, + 3f; Geldenhuis 142f, + 3f; Geldenhuis Deep | 4421 28c for the Southern and 457f 12c for the 
283f 5oc, + 2f 50c; Transvaal Land oof, 75¢;,; Northern. The number of bonds paid off at par by 
Buffelsdoorn 20f 50c, — 25c; Randfontein Estates] drawings during the year was 299,597 for a sum of 
75£ 25¢ 75¢; Robinson Mines 257f, + 1f; Oceana] 153,850,950f (46,154,038), against —147,509,375f 
43f, — 1f; Simmer and Jack 55f 50c, + 25c; East | (£'5,g00,375) in 1903, and 139,035,200f (£.5,561,408) 
Rand Proprietary 220f, + 1f 50c; Durban Roodepoort] in 1902. As the dates for the expiration of the con- 
Sof 50c, — 11 50c; Rand Mines 278i, — 1f 50c; Lancas- | cessions draw nearer, the sum for redemption has to 
ter 56f 75c, — if 50c: Village Main Reef 172f, -+ 2f;| be increased. Five of the companies also paid off 
May Consolidated 106f, — 50c; Robinson Bank | shares for a sum of about 6,000,000! (4,240,000). The 
30f 50c, — 5!. exception was the Lyons, which will only commence 
The Treasury has reduced its interest on bills, which | drawings for redemption of share capital in 1907. 
was raised last week from 14 to 24 per cent. for all A scheme has been drawn up by the Directions of the 


dates frem three to twelve months, to the former rate. 


six great railway companies and the State lines, and 
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been submitted to the Minister of Public Works for 
approval, to remedy the inconvenience caused to 
railway travellers passing through Paris from one 


line to another, by the examination of luggage 
for the payment of the octroi duties. At present 
a passenger arriving in Paris by the Northern 


or Western or other lines, and 
tinue his journey to Germany, Switzerland, or 
the Riviera on the following day, must submit to 
have his luggage examined at the Paris terminus, 
and take a fresh luggage ticket at the station by which 
he is leaving on the morrow. The proposed arrange- 
ment provides for the issue of through tickets on any 
one of the lines to a specified station on one of the 
other systems, by which luggage could be transferred 
{from one terminus to the other without inspection by 
the collectors of the octroi taxes. 


wishing to con- 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
NEW YorK, January 10. 
(Delayed in transmission.) 

The two sensational financial developments which 
have been most talked about, but which, apparently, 
have very little if any effect in curbing speculative 
activity, are the admission by a high official of the 
Atchison Railroad that that company has paid large 
rebates on traffic secured from the Colorado Iuel and 
Iron Company, which is in violation of law, and, on its 
face, would call for the payment of something like a 
million dollars in fines; and the linking of the name 
of the great National City (Standard Oil) Bank, of 
New York City, through the operations of its second 
vice-president, with a stock-jobbing deal on the part 
of some outside brokers, in which, as charged, the 
bank’s name and loans from the bank were thereby 
permitted to play no unimportant part. 

The especial significance attached to the confession 
by an Atchison Railroad official that that company had 
been paying rebates lies in the fact that Secretary of 
the Navy Morton, of President Roosevelt’s Cabinet, 
was the superior officer, the one in charge of the 
Atchison’s traffic department at the time the acts re- 
ferred to were committed, and Mr Morton’s supposed 
especial value to the President, in the latter’s official 
family, was supposed to consist of his ability to advise 
the President with respect to railroad legislation. 
Inasmuch as Congress and the country now have 
before them the President’s recommendation favouring 
an enlargement of the powers of the Interstate Com- 
merce Commission to enable that body to arbitrarily 
reduce railroad rates which shall have been found to 
be too high, one may perceive the anomalous position, 
under the circumstances, in which not only Secretary 
Morton but President Roosevelt finds himself. It 
is, therefore, with exceptional interest that one looks 
ahead to the likelihood of Secretary of the Navy 
Morton, former vice-president of that railroad com- 
pany, appearing before the Interstate Commerce Com- 
mission at Chicago on the 16th instant, to explain 
what now has the superficial appearance of being a 
confession of a violation of law by one or more most 
reputable gentlemen. It is not improbable that such 
an outgiving as this regarding the — of giving 
rail rate rebates, in violation of law, may go further 
toward stirring up sentiment to the an that the 
custom may be ruthlessly done away with quicker than 
could have been accomplished in any other manner. 

The National City Bank scandal, for that is what it 
amounted to, consisted, as alleged, in its second vice- 
president heading a syndicate to underwrite some 
copper stock, and arranging that a certain firm of 
outside brokers might have accommodation at the bank 
to the amount of $60,000 a day for eight days, on their 
own unendorsed and unsecured notes, presumably 
to enable the firm to carry on the operation of floating 
the shares. As told at the bz inkruptcy investigation 
in which the brokers found themselves , that operation, 
in effect, was a series of ‘ ‘washed ”” or offsetting 
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sales, presumably, as is usual in such cases, to create 
the appearance of activity in the shares, to push the 
prices up, and to sell out to such passers-by as might 
think they had discovered ** a good thing.’’ The bank 
officials refuse to talk about the matter. The second 
vice-president in question was re-elected at the annual 
meeting on the ioth instant, end there the matter 
stands. To say the least, it leaves a very bad im- 
pression to contemplate the possibility of such unusual 
banking methods anywhere, particularly by the institu- 
tion. so frequently alluded to as the largest in the 
United States. 

The argument by Attorn y-General Moody against 
the so-called ‘‘ Beef Trust,’’ before the Supreme Court 
this week, to sustain the injunction granted to compel 
it to cease to operate in violation of the anti-trust law, 
is attracting widespread attention, as it is virtually the 
anti-trust law as much as the ** Beef Trust ’’ which is 
on trial. If the injunction is sustained, the outlook is 
for fine or imprisonment or both, for the defendants, 
who are not only accused of conspiracy in restraint of 
trade, collusion in depressing rrices of cattle, and in 
advancing prices for beef to the consumer, but would 
also stand guilty of contempt ci Court in ignoring the 
injunction. Should the Government fail to win the 

case, it is not likely that any other of the big Trusts or 

combines would pay much attention to the law which 
was especially devised to prevent action in ae of 
trade in operations coming under the head of inter- 
State commerce. The singularity of the tin ‘of the 
defence in the ‘‘ Beef Trust ”’ suit lies in the claim that 
the Trust did not and has not ¢ engag xed in inter-State 
commerce, that it bought its cattle in a States, where 
slaughtered, and sold the meet products at the same 
points, in the same States. Yet lecal distributing 
stations, marked with the names cf one or the other of 
the ‘‘big four’’ constituting the ‘‘ Trust,’’ are 
scattered broadcast throughout the country, at rail- 
way stations, at cities, towns, and villages. The in- 
ference must be, therefore, that subordinate com- 
panies hought the cattle for and took over the beef 
product from the Trust. 





New York, January 17. 

While all commercial and industrial conditions seem 
to be essentially sound, the weather and other seasonal 
causes have conspired to check the distribution of mer- 
chandise from jobbers and other wholesalers, and there 
is less complaint of a railway freight car famine than 
there was. In leading industrial lines marked activity 
continues to be the feature. The output of pig-iron 
is nearly at the rate of 20,000,000 tons per annum, and 
stocks at merchant furnaces last month actually de 
clined sharply, pointing to an enormous consumption. 
This is all the more encouraging when it is noted that 
the absorption is not accompanied by anything like 
an inflation of prices, there being no intention, so far 
as known, to push quotations fer staple grades of the 
leading metals up to top levels merely because the 
public is taking practically ail that is being turned out. 

Railway companies, of course, are among the 
heaviest consumers, very large orders having been 
placed for cars and car material and bridge work. 
While orders for steel rails have not piled up as fast 
as anticipated, the total in that line to date is a large 
one. In other lines also there has been a noteworthy 
increase in the production, notably in the production 
of shoes, woollens, i Less remains 





and rubber goods. 
to be said in that direction respecting the cotton goods 
industry. Mill-owners are sti i stocked up with nine or 
ten cent cotton, and the present low price for the raw 
staple is making no immediate impression on the situa- 
tion. With large stocks on hand buyers are loath to 
buy freely, and the outlook, therefore, is for a pro- 
longed period of readjustment before one may expect 
to see cheap cotton reflected in the cotton goods trade 
and show itself in a stimulated demand. 

At Fall River the prospect is for an early compro- 
mise of the differences between mill-owners and em- 
ployés. It even looks as if some agreement might 
be reached on the 18th instant (to-morrow). At the 
South the planters are taking vigorous measures to 
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Aside from plans to carry over 
season, thus withholding a part 
market, the most vigorous mea- 
in, the larger producing States 
like Texas, Louisiana, and Mississippi, to sharply cur- 
tail the acreage to be planted. When one, therefore, 
akes all these conflicting elements into consideration, 
it is not difficult to see why the progress of the cotton 
goods manufacturing industry towards recovery is so 
halting. In the speculative cotton market, of course, 
the principal source of the strength of quotations has 
been the covering by shorts. 

The most satisfactory feature of news developments 
respecting business conditions in general is found in 


up cotton prices. 
stocks into next 
of the supply from the 
sures are being taken 


reports of railway earnings. One such ‘* straw ”’ in- 
cludes totals from 1oo railway companies giving an 


of gross earnings for November, showing 
a gain of 9.3 per cent. over the like month in 1903, and 
of 15.4 per cent. for net earnings. Tor five months 
ending with November last the increase in net earn- 
ings over the like period in 1903 was nearly 7 per cent., 
and there is evidence that the record has been improv- 
ing since. Good judges look confidently to an increase 


aggregate 


of 10 per cent. in net earnings during: the calendar 
year 1905, as compared with 1904, all of which goes 
far to account for the strength which we been shown 
by standard railway shares in the New York stock 
market of late. 

During the past ten days, principally last week, 


despite irregularity and a lack of definite determina- 
tion, the average price of 20 standard railroad stocks 
has advanced from a fraction more than 117 to a little 


above 118. Last week’s movement practically re- 
versed that of the week before, in that 58 out of 94 of 
the more active shares advanced, while during the 


opening week of the New Year 59 of them declined. 
Most of the trading since the holidays has been pro- 
fessional, and at no time until recently, and then only 
in leading securities, has the volume of business been 
large. Erie, Reading, Amalgamated Copper, Union 
and Southern Pacific have attracted most attention, 
though in the reverse order. All sorts of rumours have 


been behind their animation, but none of them are 
vouched for. 

It has been told that Eric is to be given over to 
Gould’s Wabash to enable that road to realise its 
ambition and come on down to .\tlantic tide water, a 
full fledged trunk line, but so safeguarded by joint 
holdings by Morgan, Hill, and Harriman as to 
eliminate the possibility of the Gould wedge being 


driven too hard. Amalgamated Copper’s spurt is one 
of the gambles of the Street. Its friends speak, first, of 
the heavy increase of earnings due to the large demand 
and higher price for copper. Then mysterious hints are 
dropped as to the probability of the dividend being 
increased. Those aids, with manipulation, have done 
a great deal. 

But it is around Union Pacific that the magic of 
speculation has clung most persistently. Its extra- 
ordinary advance was first attributed to the allegation 
that it was earning now so much more than formerly; 
then to the profit it would come into when the assets 
of Northern Securities are distributed, even though 
Mr Harriman be not able to compel the Hill-Morgan 
people to return to him his original Northern Pacific 
shares, and with it the control of the latter road. But 
the latest outgiving outdoes all the others for fanciful- 
ness, it being no less than the insinuation that Messrs 
Morgan and Hill have quietly been buying Union 
Pacific shares in the market with the idea of getting 
control and ousting Harriman, as a retort for his filch- 
ing from them, in the same manner, the control of 
Northern Pacific, the struggle for the shares of which, 
- will be recalled, resulted in the stock market panic 

' May g, 1901. 

“At \W ashington all talk hinges on railway 
gulation. Three Bills along the lines laid down by the 
President have been introduced in the House, and at 
least one other will be. But whatever the House may 
do about it, Senator Elkins, of the Senate Committee 
on Commerce, declares he will give no Committee 


rate re- 
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hearings on the subject until those in the House are 
ended. That effectively disposes of any possibility that 
Congress will enact any railway rate measure at this 
session which ends by limitation on March 4th. There 
will be no tariff revision at this session. either. 
Whether the President will eall an extra session for the 
consideration of one or both of these subjects remains 
to be seen. 

The second vice-president of the National City Bank, 
the name of which wes dragged into a stock-jobbing 
scheme, has resigned, and there is some speculation 
as to whether the whole matter will now cease to be a 
nine days’ wonder. The Inter-State Commerce Com- 
mission decided not to call on the Secretary of the 
Navy to explain the alleged confession of a prominent 
railway official to the payment of rebates, pay- 
ments which, it could not have been ordered 
without the knowledge of the Secretary of the Navy, 
who at the time was at the head of the traffic depart- 


as 


seems, 


ment of the road. Mr Harriman gives notice that he 
will apply to the Supreme Court for a writ of 
certiorari, on final appeal, to have the Northern 


Securities people enjoined from proceeding with their 
pro rata plan of distribution of assets. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Berwin, January 25. 

As was mentioned in my last letter, it was expected 
that the Reichsbank would offer Treasury Bills for re- 
discount in the open market. These operations began 
on Friday, and on that and the following day about 
£:2,000,000 of bills were placed with Be rlin bankers. 
This week the operations have not been resumed. The 
effect of these transactions last week was a slight 
advance in the rate of private discount, but this week 
the rate has again dropped to 2§ per cent. under heavy 
offerings of bills. © Advances at call, which had risen 
on Saturday to 2 per cent. in connection with the pay- 
ments on the new Russian loan, have again fallen to 
14 per cent., and an abundance of money is offered at 
that figure. 


While the Bills has not 


rediscounting of Treasury 
been resumed, it is expected that further amounts will 
be sold soon. The Reichsbank will continue for some 
time under the necessity of supplying the Government 
with cash, and under these circumstances it cannot 
keep its resources locked up in Treasury Bills. It has 
now been settled, as it that the issue of the 
Imperial Loan, previously mentioned as likely to be 
brought out about this time, has been deferred till the 
Reichstag shall have passed the Budget. Otherwise, 
it would be necessary to divide the loan into two issues. 
Under these circumstances, the operation is hardly to 
be expected before April. in other words, the Govern- 
ment 1S missing the opportunity again, just as two 
years ago, of calling the money market at the 
moment when ooadiinens are most favourable for bor- 
rowing, and will have to raise money later at a much 
less propitious moment. 
It is now believed that 


seems, 


upon 


no further reduction of the 
oflicial discount rate is to be expected soon, in view of 
the political uncertainty that has suddenly come into 
view in connection with internal troubles. 
The rates of toreign exchange, which had been steadily 


> Faia: Was 
Russia’s 


rising since the beginning of the month, underwent 
yesterday # rather sharp set-back. The advance of 


i almost reached the point where 
iid have been expected. This 


aris hat 


exchange on | 
gold exports to France cor 


was, doubtless, connected with the withdrawal of 
French credits with Berlin bankers, which has been 
going on recentivy in considerable amounts. — It is 


that large amounts of these 
prolonged. Some gold is said 
to have arrived in Germany as recently as last week, 
but. it is believed that this could only have occurred 
upon orders dating back several weeks. The con- 
ditions are favourable tar still higher exchange rates 
on London, reavy purchases of English coal will 
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have to be paid for by Germany, and demands in con- 
nection with the Kafhr market have also inercased the 
inquiry for London bills. 

The butchery at St Petersburg on Sunday naturally 
had a very depressing effect upon the bourse. Russian 
Funds were hard hit on Monday, the heaviest drop 
recorded being 2.60 for the Fours of 188g. The new 
loan was officially quoted at 1.35 lower than the re- 
duced quotation of Saturday, but at one time it was 
fully 2 points lower. German industrial shares were 
also heavily reduced. Nevertheless, the course of 
trading was by no means panicky. The fact that the 
St Petersburg bourse took the incident with compara- 
tive coolness had a reassuring effect upon our traders, 
since it showed that people on the spot best fitted to 
estimate the significance of Sunday’s horror do not 
expect a general revolutionary movement. That con- 
firms, too, the view that prevails here, both in political 
and financial circles. The political capacity of the 
Russian people is rated too low, the absence of leader- 
ship for a revolutionary movement is too manifest, and 
the lack of support for it among the broad masses of 
the population throughout that vast Empire is too 
apparent to justify any grave concern on the part of our 
financiai people, lest the Russian autocracy should be 
overthrown, or the country’s credit very seriously 
shaken. 

The success of the recent Russian loan, as it now 
appears, was not nearly so great as it was made to 
seem in the communications given out by the syndicate 
of banks. It was mentioned in this correspondence last 
week that the general subscribers, according to a 
communiqué from the syndicate, would be allotted 
only about 4 of 1 per cent. of their subscriptions. On 
the other hand, not a few such subscribers have now 
come forward on the bourse to sell the loan because 
they had been allotted more than they wanted, some 
of them claiming to have received 10 per cent. and 
even 20 per cent. of their subscriptions; and the 
average allotment on subscriptions pledged to be held 
for specified periods is now stated to have been fully 
50 per cent. This gives quite a different aspect to the 
success of the loan from the boasting reports that had 
been previously given to the public. 

Nevertheless, the success of the flotation was such as 
to warrant the syndicate in exercising its option last 
week upon the remaining 48,800,000 of the original 
425,000,000, and it is likely that this will be brought 
out within a short time, if conditions become favour- 
able. For the moment the market would not take this 
remnant on the same terms as the larger issue a fort- 
night ago, since the latter is already quoted below the 
issue price. There has already been considerable pres- 
sure to sell the loan from subscribers who got much 
bigger allotments than they wanted. Under these cir- 
cumstances, it becomes a serious problem for the 
market, as well as for the subscribers, just how long 
the process of absorbing this issue will last. If con- 
ditions in Russia should grow still less favourable, it 
will prove a ‘‘ drug in the market ’’ here for some 
time, or holders may decide to get rid of it at a loss. 
It is expected, however, that with the return of normal 
conditions in Russia the loan should be definitely 
placed within several months without undue difficulty. 
It must be remembered that a security yielding 64 per 
cent. interest, and which can be converted into cash in 
six years, offers great temptation to investors. 

The great coal strike has attained larger proportions, 
and has assumed a more serious apect than a week 
ago. At that time it was still hoped that the Govern- 
ment would be able to re-establish harmony, but its 
Commission returned to Berlin at the end of the week 
without having accomplished anything of a positive 
character, and the Government is now apparently at 
its wits’ end as to further steps for settling the trouble. 
The Reichstag on Monday concluded a three days’ 
debate on the strike, in which it appeared that the 
overwhelming majority of the people sympathise with 
the operatives, and the haughty attitude of the coal 
companies in refusing the good offices of the Govern- 
ment toward ending the strike was fittingly con- 
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demned. The companies continue to maintain a very 
stiff attitude, reasserting their fixed determination to 
yield at no point, and it is certain that the strikers, 
who are already receiving financial aid from all parts 
of the country, will be willing to suffer great hardships 
before returning to work without having gained any- 
thing. The strike may, therefore, be long and bitter. 

Meanwhile, the strike has assumed a more serious 
aspect as a disturbing factor upon trade and produc- 
tion. Coal shipments in the Essen district have 
dropped to about one-fifth of the normal movement, 
and the shutting down of industrial establishments 
throughout Western Germany has proceeded steadily 
since last week. Coal prices have risen rapidly. Ship- 
ments from abroad, especially from England, are 
assuming very large proportions. Many vessels that 
had been laid up for the winter have now put to sea to 
bring in English coal. Belgium is also sending very 
large amounts, and heavy shipments from Bohemia 
into Southern Germany are going forward. Some of 
the great iron establishments in the Essen district that 
had been compelled to shut down hope to resume 
operations within a few days with Belgian or English 
coal. 

Germany’s production of pig-iron in 1904 is stated 
at 10,103,941 tons, which is 18,307 tons more than for 
1903. The production of coal reached 120,694,098 
tons, as compared with 116,661,376 tons in 1903, and 
107,473,933 tons in 1902. Besides this, 48,500,222 
tons of brown coal, or lignite, were produced, as 
against 45,955,558 tons in 1903, and 43,126,281 tons in 
1902. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 24. 


The Vienna ‘‘ early ’’ bourse was the first among 
European markets that yesterday had to draw con- 
clusions from Sunday’s events in St Petersburg, and 
it showed all the symptoms of deep depression from 
the very beginning. The shares of the Creditanstalt, 
which always give the signal for every rise and fall, 
were quoted g crowns lower than on the preceding 
Saturday, the shares of the States Railway Company 
fell by 8 cr, those of the Alpine Mining Works by 
i4.cr. The shares of many banks and industrial estab- 
lishments, especially in the iron trade, fell in almost 
equal proportion. Numerous telegrams came from 
investors in the provinces giving orders to realise their 
securities. Happily Rente was not offered for sale, 
and this fact reassured the bourse after a while, especi- 
ally after the conviction gained ground that the revolu- 
tionary disturbances in Russia were likely to lead to a 
speedy end of the war, whatever might happen in the 
interval. Matters would have improved still more 
later on, if the news from the Paris bourse had not 
acted as a damper. Besides, affairs in Hungary 
threaten to become very serious when the elections 
begin in a day or two, and Hungarian Rente has 
suffered in consequence. 

The differences in the most important quotations at 


the Vienna bourse before and after the events of 
St Petersburg are shown in the following table :— 
Jan. 24. Jan. 21. Jan. 14. 

4 per cent. Common Rente .. 10020 .. 10015... 100-25 
4-2 per cent. Silver Rente .... 10050 .. 10050 .. 100/50 
Austrian Crown Rente ...... 10020 .. 10020...  100:30 
Austrian Gold Rente ........ 11950 .. 11950 .. 11950 
Hungarian Crown Rente .... 98:35 .. 98°45 .. 98°80 
Hungarian Gold Rente ..... . 11845 .. 11850 .. 118-75 
State Lottery Bonds of 1860.. 15750 .. 15760.. 157°50 
State Lottery Bonds of 1864.. 27600 .. 27600 .. 27400 
Anglobank .......cccccccces - 291:00 .. 29325 .. 29450 
Bank Union ...... ddnavedeas 55200 ..  556°50 .. 558-75 
Austrian Boden Creditanstalt.. 988°00 .. 98900 .. 99400 
Austrian Creditanstalt ..... . 66800 .. 67275 ..  679:50 
Hungarian Credit Bank .... 78300 .. 785°00.. 797-00 
Pees. Seccese cesses -- 45575 .. 45700 .. 458-75 
Austro-Hungarian Bank...... 1,634°00 .. 1,633:00 .. 1,630-00 
Union Bank ...........---- 55200 .. 55250... 557-50 
Alpine Mining Company .... 50775 .. 50900 .. 520-00 
Prague Iron Industry Company 2,46800 .. 2,440°00 .. 2,499-50 
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Jan. 24. Jan. 12. Jan. 14. 
Briix Coal Mining Company... 68600 .. 68650.. 667:00 
Brick Manufact’ies,Wienerberg 86000 .. 861:00 .. 874-00 
Buschtichrad Railway........ 105800 .. 1,060:00 .. 1,060:00 
Danube Navigation Company 90000 .. 90000 .. 911:00 
Elbe Valley Railway ........ 41000 .. 413:00 .. 413-00 
Austrian North-Western Rilwy. 41800... 419°75 ..  419:00 
Northern Railway .......... 5,52000 .. 5,520:00 .. 5,49500 
States Railway Company .... 64425 .. 64600 .. 650°25 
Southern Railway (Lombards) 88°50 .. 89:00 .. 90 00 
German Mark Notes ........ 117-52 .. «11745 .. = 117.424 


Before the last Russi 


bourse, it 


in events took effect upon the 
was impressed by the fate of the Servian 
loan. Austria does not close her eyes to the fact that 
the three Balkan countries are busily preparing for 
fighting cach other as soon as ever the inclemencies of 
winter have ceased, and the bourse is the first to watch 


coming events and take its clue from them. The 
Austrian Government has suffered a small defeat in 
Servia, for it used aii its influence to obtain the order 
for the new Servian guns for the Skoda works in 
Pilsen, and the conciusion of the Treaty of Commerce 


was made conditional on the promise ‘that the order 
should be given. But the Servian Government was 
already bound to a f ‘o-German syndicate, so that 
the Austrian Government's intervention no 
avail, and the Skoda wor must continue battling 
with their desperate francial situation. 

Bohemia hoped to profi 
200,000 miners in th 
German market af 


was of 


ks 


t by the imposing strike of 
Ruhr district. Bohemia lost the 
» strike of 1900, and it seemed 


probable that Germany, especially Bavaria, would 
resort to Bohemian vegetable coal if no other was avail- 
abic. It seems, however, that the Bohemian mine- 
owners have no accumulated coal, and are at a loss 
how to carry out orders of any magnitude. Besides, 


there are fears that the 
will spread to Bohemia. 


tinucs, Bohemian mine 


example of the miners’ strike 

If the German strike con- 
owners will certainly do their 
utmost to make up for the deficiency, and at the same 
time to reconquer the market, whose loss they have 
felt so keenly during the last four years. 


Austria-Hungary is announced to have 
concluded, and wili be 
Of cours 
sion was 
cessions. 


been finally 
signed before the week is out. 

no intimation is given of how the conclu- 
accomplished, or who made the greater con- 

in Austria, however, no doubts are enter- 
tained that Germany has had its way on all important 
points ; that Hungary has received some consideration ; 
and that Austria’s interests have been neglected. 

All Hungary is a prey to the wild contest caused by 
the elections. Though these only begin on the 26th 
inst., serious disturbances have already taken place ; 
blood has been shed, and worse things are looked 
forward to. Detachments of troops are directed to 
Hungary from every part of the Monarchy ; not only 
are large cities stocked with soldiers, but every village 
It is impossible to ex- 
press a 
the ele The Premier feels very confident 
victory, but even his supporters are doubtful, because 
many men who command public respect, and are 
popular in the distr: where they own land, have 
joined the Opposition. The 1 
to be opened on February 


tion. 


isth. 


An official publication that has just appeared shows | 


the definite results of last vear’s harvest in Austria and 
Hungary. The wheat harvest gave a total of 
million metric cwts, and may, therefore, still be 
numbered among middiing harvests. Of rve the same 
may be said, the total result having been 35 million 
metric cwts. But maize harvest was a_ total 
failure, the total amount being 15 million metric cwts, 
or about half the usual quantity. Even 1894, the worst 
year on record, gave 6 million metric cwts more. 
There have been besides 30 million metric ewts of 
potatoes, and 25 million metric cwts of oats, being 
nearly 2 millions behind the average of the last five 
years. In Prague the prices paid during the last week 
in December, compared to those of a year ago, were 
the following :— 


sat 


the 
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_—-End of December——. 


1904. 1903. Difference. 

| Crowns, Crowns. Crowns. 

Wheat.. per 100 kilos 22.35 eoce 16.40 + 5.95 

| UG ck nveccvenenvs ss 46.35 eas 14.10 + 2.25 
Barley ....eseese. - 18.15 watts 15.05 + 3.10 

| icin wont MED aq9000 ND i220 + 2.50 
PR 6a cn oe emeee « &tiee ore 14.25 + 3.00 
POGES cacianascesicess. GOOD rr 14.20 + 630 

Tents .aicccsccscss GD winters 30.00 + 11.75 
Poppyseed ........+- 56.00 peat 50.50 + 5.50 
Red Clover.........- 137.00 wares 116.00 + 21.00 

| White Clover........ 112.00 .... 143.00 — 31.00 


The price of sugar is reported from Prague—the 
‘centre of the Austrian sugar trade—as being 32 crowns 
_for first quality refined. The highest price of last 
season was 18 cr 60 h, which was paid on February 8, 
| 1904. 

The receipts of the Turkish tobacco monopoly 
amounted to 18,600,000 piastres during the month of 
| December, 1904, against 18,100,000 piastres in 
December, 1903. 











Wotices of Books. 


Mining Year-Book, 1905. Edited by A. N. Jackman, 
introduction by J. W. Broomhead. (london) The 
Financial Times, 72 Coleman street, E.C. 15s net. 

Tuts book claims to be the ‘busy man’s book on 
mines,” the system of alphabetical order obviating the 
necessity for an index, and enabling any company to be 
found at the cost of one reference only. The work com- 
prises a review of the year’s mining by Mr J. W. Broom- 
head, which is a succinct statement of the position on the 
chief mining fields at the end of the year. Sketch maps, 
statistics, a glossary, directory, and other features render 
the book a useful medium of reference for anyone 
interested in mines. 





WE have received from the London and North-Western 
Railway Company a set of their picture postcards, which 
are artistically produced and of much interest in their 
illustrations of the historical, technical, and picturesque 
aspects of railway life. 





BOOKS RECEIVED. 

The Financial Reform Almanack, 1905, (London) Simp- 
kin, Marshall, Hamilton, Kent, and Co., Limited ; 
(Liverpocl) Vinancial Reform Association. 

A Treatise on the Laws of the Stock Exchange. By Walter 
S. Schwabe and G. A. H. Branson. (London) 
Stevens and Sons, Limited. 

Building Society Finance and Statistics: A Useful Hand- 
book for Officials and Members, Present and Pro- 
spective, of Building Societies. By Thomas John 
Millar, M.A., LL.B. (Edinburgh) T. and T. 
Clark. 

Economic Essays by Charles Fvanklin Dunbar. Edited by 
O. M. W. Sprague. With an Introduction by 
F. W. Taussig. (New York) The Macmillan 

| Company. (London) Macmillan and Co., Limited. 

| Sell’s Directory of Registered Telegraphic Addresses, 1905. 

| (London) Henry Sell, 166 Fleet street. 





| NEW CAPITAL ISSUES. 


Mersey Docks and Harbour Board.—Messrs Baring 
Brothers and Co. are authorised to receive subscriptions for 
| £3,500,000 3} per cent. debenture stock of the Mersey Docks 

and Harbour Board at the price of 96} per cent. The 

announcement states that the proceeds will be applied in the 
repayment or conversion of outstanding bonds and debt 
maturing up to and including January 1, 1906, amounting to 
about £2,650,000, and as to the balance for new works and 
for developing the dock estate. All holders of bonds matur- 
ing on or before January 1, 1906, will be invited by letter to 
convert, and those who accept will be given preference in 
allotment. Trustees and others authorised to invest in the 
board’s bonds may, by the Board’s Finance Act of 1899, 
invest in this registered stock. The above stock is created 
under the Mersey Docks and Harbour Board Act, 1899, and 
will be repaid at par on January 1, 1965, but is redeemable, 
| at the option of the board, at par, on or at any time after 
| January 1, 1935,0n six months’ notice. The issue is a step 
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towards a consolidation of the board’s numerous descriptions 
of bonds and annuities, which it would be advantageous to 
follow up with a comprehensive scheme, to include the whole 
of the indebtedness. The power under the Act mentioned, 
however extends only to £5,000,000, of which {£91,672 have 
already been issued. The investment is a gilt-edged one, and 
as such possesses attractions, seeing that the yield is 3% per 
cent. 

Treasury Bills.—Tenders for {2,000,000 six months’ 
Treasury bills were opened on 23rd inst. at the Bank of 
England, and the total amount applied for was £6,877,000. 
Tenders at £98 15s will receive about 13 per cent., and above 
in full. The average discount rate was £2 gs 6d. 

The Piccadilly Hotel, Limited.—Jhe prospectus is 
issued of this company, which is formed for the purpose of 
purchasing leascholds of the sites now occupied by the St 
James’s Hall, St James’s Restaurant, and other establish- 
lishments, and erecting thereon a large hotel and shops. 
The scheme is on a magnificent scale, and, undoubtedly, the 
site is worthy of a fine building. Upwards of halfa million 
has, it is stated, been expended in acquiring the site. That 
is a tangible asset, but the bulk of the security for the deben- 
ture stock consists of buildings yet to be erected. The present 
issue comprises £600,000 44 per cent. first mortgage deben- 
ture stock at par. and 26,000 5} per cent. cumulative prefer- 
ence shares of £5 each, at par. The total share capital is 
£800,000. It is estimated that the shop rentals will produce 
£31,500 perannum, which, if realised, would alone be sufficient 
to meet the debenture interest. The profits of the hotel are 
ectimated at {60,000 per annum. That, of course, can be 
taken only as an estimate for what it is worth, but consider- 
ing the eminence of the site, and the opportunities that it 
should offer for a hotel business of a remunerative character, 
the venture, if somewhat speculative, is of fair promise. 





NEW LOANS AND NEW COMPANIES. 


. < , 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Offered to Payment Further 


the Public. Thereon, Liability. 
£ £ FY 
Amount previously recorded 


ee 12,024,632 ee ee oe 
Issues of the week— 
Egyptian Investment & Agency 200,000 .. 200,000 .. 20,000 .. 180,000 


Bahia (State of) 5 4 Bonds at 
PERS eho vance ceeucrceacdes 1,000,000 .. 915,000 .. 50,000 .. 865,000 
3,377,500 .. 175,000 ..3,202,500 


Nominal 
Capital, 


ore o* 


Mersey Docks & Harbour Board 

34 9% Deb. Stock at £964 .... 3,500,000 
Barker (John) and Co. 4% Deb. 

RNS oc natencadeuucokesocews 100,020 


100,000 5,000 .. 95,000 
Piccadilly Hotel 449% Deb. Stock 600,000 


600,000 1. 30,000 .. 570,000 


vee 5,192,500 .. 280,000 ..4,912,5C0 
Total offered for subscription to date Total offered for subscription for the 


in— | whole year— 
RE wadcsasetscaiewicues £17,217,132 PR gibkddcudenseaees £123,019,689 
ME 6 ivecucun Kieeewasees 5,852,398 i. ae ieadwackes 103,426,680 
ME ihsccccceesdcandeuas 6,613,916 BOD kcccccccsacececccd Se 
errr, BE ccc cnccapesduunoes 159,358,498 
SU udu udaniscnseuKnaud 8,103,176 Me ieeeucccdenwetaad . 165,499,224 
WON G6 scéénccecess iehines 3,595,521 Cn cckocaven seeccacns BaOEae 


Partly subscribed abroad. 





MEETINGS, &. 


THE CANADIAN BANK OF COMMERCE. 


The thirty-eighth annual meeting of the shareholders of the 
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£7:7915774 3 10 

Other current loans and discounts ............... 10.573,5905 3 5§ 
Overdue debts (loss fully provided for) ......... ©2,731 10 4 

| Real estate (other than bank premises) ......... 72,993 18 8 
WII OMOSi sy zis. eacesatsereadenesnne ae 459334 5 9 
AEISRIN VIP ONNISOS ©6555 cada cgicacdindduasanselacdesuexdeeel 205,479 9 I 
CHEE ASS6S asco ccasacdicvetdueawasecenshaaseee, 18,187 9 I 


Canadian Bank of Commerce was held in the banking-house on | 


Tuesday, January 10, 1905, at 12 o'clock. 
REPORT. 

The directors beg to present to the shareholders the thirty- 

eighth annual report, covering the year ending November 30, 

1904, together with the usual statement of assets and liabiii- 

ties : 

Balance at credit of profit and loss account, 
brought forward from last year .............eeeeeee 

Net profits for the year ending November 3oth, 
after providing for all bad and doubtful debts 


£34,019 0 1 


231,158 19 § 
£205,177 19 6 
Which has been appropriated as follows :— 

Dividends Nos. 74 and 75, at 7 per cent. per _ : 

SEUSRLINIEET > Syikiicens cu xe ceacaresn deus dikes dnksnninannameskauass £125,130 19 9 
Written .off bank Premises ....6.5<<socssscnscsaaveses 26,261 I1 Io 
ransferred to pension fund (annual contribu- 
BRO icscrvancdsencenestuxneqeasacseecaussonnaseeiancesaans 
Liansierred to TeSt ACCOMNE .<<6.<.65. sence nccecsesss 
BARANCE CALTICR LOL WAL cosscnccsccsescccenscneocesacs 


5,130 19 9 
102,739 14 6 
§,g02 13 8 


£205,177 19 6 

The entire assets of the bank have been, as usual, carefully 
revalued, and all bad and doubtful debts amply provided for. 
The earnings for the, past year have been even more satisfactory 
than usual, and after writing off for bank premises $127,806.41, 
and making a contribution to the pension fund of $25,000, we 
have been able to add $500,000 to the rest. During the year 
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the bank has opened new branches as follows:—In the city of 
Winnipeg, a branch on Ross avenue and another on Portage 
avenue; in the North-West Territories, at Lloydminster in 
Saskatchewan, Moosejaw in Assiniboia, and Nanton in Alberta. 
Since the close of the bank’s year a branch has been opened at 
Claresholm in Alberta, and arrangements have been made to 
open in the near future at Melford in Saskatchewan. Your 
directors have concluded that the time has come when the 
balance of the unissued stock necessary to bring the paid-up 
capital of the bank to the authorised amount, namely, 
$10,000,000, should be issued, and a circular intimating this 
intention has recently been directed to the shareholders. The 
various branches, agencies, and cepartments of the bank have 
been inspected during the year. The directors have again 
pleasure in recording their appreciation of the efficiency and 
zeal with which the officers of the bank have performed their 
respective duties. GEO. A. COX, President. 
Toronto: January 10, 1gos. 
GENERAL STATEMENT, NOVEMBER 30, 1904. 
Liabilities. 
Notes of the bank in circulation 
Deposits not bearing in- 
MUODS » sdaheccctencakedcuntaudawas 
Deposits bearing interest, 
including interest  ac- 
CEUCH 10 Cates. .ccccscsiscces 


£1.578,276 18 5 


10,778,616 o 9 





Balances due to other 


banks in Canada ......... 28,512 0 5 
Balances due to other 

banks in foreign coun- | 

tries seeteeeeceereseeceececceses 49,855 17 3 
Dividends unpaid ............ ir 6 5 


Dividend No. 75, payable 
BVCCOMNIEIGETS (oi ic devesadesstes 


Capital pale tpi cc.2scccsses 41,787,671 4 9 





IRGSE cn sccicasacadvicacecsaaccaunes 719,178 1 8 
Balance of profit and 
loss account carried 
FORWARD ~ 6 cdccaxcasecsccsnwasnxa 5,902 13 § 
— —— 2,512,963 @ 1 
£18.710,095 11 2 
Assets. 
Coin and bullion .............. £575:499 9 I0 
Dominion notes ...<..:..<s.<: 1,089,388 15 4 
————_————_ £1,664,798 5 2 
Deposit with Dominion Government for 


security of note circulation .................00. 82,191 15 8 
Notes of and cheques on other banks -46,935 6 8 
Balances due by other banks in Canada ...... 2,197 I 10 
Balances due by agents in Great Britain ...... :213,2973 314 § 
Balances due by agents of the bank and other 

banks in foreign countries ................eeceeee: 
Government bonds, municipal and 

GRCUNTUNOR- 65 once codactisvacdiaaceaiassact ttn 1,502,804 9 
751495334 1 I! 


m4 


432,239 9 I 


£18,710,095 11 2 
B. E. WALKER, General Manager. 

PRESIDENT’S ADDRESS. 
In moving the adoption of the report, the President said :— 
Your directors are pleased to be able again to meet the share- 
holders with a statement exhibiting continued prosperity on the 
part of the bank. The profits are larger even than those of either 
1902 or 1903, being $1,124,973, or nearly 13 per cent. on the 
capital. It is to be remembered, however, that in 1903 there had 
been a fall in the market prices of all high-class securities, waich 
affected our profits for that year, while in 1904 there was a rise 
in bond values, and as we have sold a good manv securities the 
profits for 1904 have to some extent gained at the expense of 
1g03. We are still building bank premises on an _ ex- 
tensive scale. The pension fund of the bank is now 
about ten years old, and, as was contemplated at its incep- 
tion, we have had it actuarially examined. The examination, as we 
expected, makes it evident that the amount to be contributed 
by the bank must increase as the number of officers who con- 
tribute to the fund increases, and we shall ask the shareholders 
to approve of a present increase in the annual payment from 
$15,009 to $25,000, with power to add to this in future if in- 
creases in the staff render this necessary. Notwithstanding 
these heavy charges, we have been able to add to the rest the 
sum of $500,000. Our deposits have increased during the year 
by $7,675,000, bringing the total up to $70,000,000, and the funds 
at our disposal up to $91,000,000. It will be observed, however, 
that less than a million dollars of these additional resources have 
gone into our ordinary current loans and discounts, showing that 
the demands of our merchants and manufacturers are not in- 
creasing as rapidly as in other recent years. Most of the in- 
crease in funds at our disposal is represented by call loans, by | 
increased balances at the disposal of our London and United 
States agencies, by securities, and by cash. We have opened 
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during the year five new branches. Your directors have, as you 
know, passed the resolution under which the balance of the 
increased capital stock authorised by you last year—viz., 
$1,300,000—is to be issued to the shareholders. This will make 
the paid-up capital $10,000,000, and the premium on the new 
shares will be sufficient to bring the rest up to $4,000,000. 
The shares are being issued at 140; our freedom of action in this 
respect being limited by the Bank Act, which fixes a maximum 
price, dependent upon the proportion of the present rest to 
the present paid-up capital. It may seem strange that in a year 
when the demand from our ordinary borrowing customers is 
less than usual we should conclude to issue the balance of our 
stock: but, in the first place, our power of circulating notes is 
being used as closely as is practicable in such a large bank, and, 
in the second, we believe that the demands in the West—and in 
the East, growing out of the development of the West-—will be 
large enough in the early future amply to justify such a capital. 
VICE-PRESIDENT’S REMARKS. 

Mr Robert Kilgour: In seconding the adoption of the report, 
I would call attention to the position of the bank in comparison 
with the statement published in 18g4—ten years and six months 
ago. The capital at that time was $6,000,000, and the rest 
$1.200.000. With the additional capital nov being -ubscribed 
it will be $10,000,000, and the rest $4,000,000, making the capital 
and the rest almost double what they were in 1894. The assets 
at that time were $28,182,000. At present they are $91,055,708. 
We had at that time 43 branches; we now have 112. In 1894 
the branches were all in Ontario, with the exception of those 
in New York, Winnipeg, and Montreal. At present they reach 
from the Atlantic to the Pacific coast, and we are now doing 
the-ieading business on the coast. For this most gratifying 
increase in assets and business the shareholders are indebted not 
alone to the splendid services of the president, general manager, 
and assistant general manager, but also to the loyalty and most 
efficient work of the staff. 

ADDRESS OF THE GENERAL MANAGER. 

The General Manager then spoke as follows: The year began 
with the feeling that our prosperity had for the moment reached 
imum, and had been checked in some respects ; and that, 





its ma: 

while prosperity would doubtless continue, it might do so only 
on a somewhat lessened scale. At the end of the year, although 
many unfavourable features which could not have been foretold 
have appeared, we are more confident as to the immediate 


future than we were a Vear ago. 
CONDITIONS IN GREAT BRITAIN AND THE UNITED STATES. 

Ir Great Britain the conviction was growing that at last the 
cost of the South African War had been borne, so far as its 
strair: on the London money market was concerned, and that 
reasonably soon the effect of Chinese labour in the Rand mines 
would cause the return to I.ondon of that stream of gold which 
reached it before the war. These we now see were sound views, 
but the money market early in the vear was called upon to bear 
a new strain in the war between Russia and Japan. It is true 
that public opinion soon realised that Great Britain would pro- 
bablv not be drawn into the war, but the London bankers knew 
that Russia and Japan must obtain in some market a large 
part of its cost, whether in money or supplies, and as unusual 
amounts of foreign money have of late years been used in 
London because of the high rates, wherever Russia or Japan 
might borrow, London was likely to feel the effect. Money 
rates have, therefore, remained comparatively high, and each 
short period of ease has made plain the fact that there is 
no lack of securities awaiting a favourable moment for flotation. 
Naturally the investor has become unusually exacting, and 
British municipalities which have been freely mortgaging the 
future to buy franchises, and colonial and other Governments 
desirous of making ambitious public improvements, are dis- 
covering great difficulty in obtaining money. By comparison, 
this has had the effect of improving the credit of Canada for 
securities of a high class: but the price, owing to the higher 
interest expectation in London, is often less than the investors 
on this side are willing to pay. In the United States, while at 
the beginning of the year there was scarcely a cloud upon the 
prosperity of the West, the East had been sharply punished in 
Wall Street, many speculative industrial bubbles had burst, 
many legitimate industries had experienced a falling off in 
orders, labour troubles presented a serious menace, and a Presi- 
dential election was close at hand. ‘The business and political 
developments of the year in the United States, however, have 
been mainly of a character aiding recuperation, so that the 
present outlook is much clearer and better than a year ago. 
The stoppage of speculation caused money to accumulate 
rapidly, rates for call money falling at moments below 1 per 
cent. per annum. <A great demand arose, the best in many 
years, for the best classes of bonds; the railroads, which in 
1903 desired to make improvements on an unusually large scale, 
or had done so and owed the money in short-timed obligations, 
now found their financial course made much easier; large 
orders for steel, iron, and other railroad supplies followed ; crop 
conditions, especially in cotton and corn, were most favourable ; 
labour troubles lessened; and the much-dreaded Presidential 
election proved the tamest struggle for many years. One of the 
main reasons for the quiet Presidential electiom was the fact 
that both aspirants represented sound money. Indeed, it seems 
as if free-silver and all unsound currency views are at an end 
for the time—doubtless, for an indefinite time in the United 
States; and, owing to her possessions and growing trade in the 
Asiatic East, the United States is becoming interested in the 
great question of unifying the currencies of China, and in the 
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efforts of Mexico, a country by which so much of the silver used 
in the East is provided, to get upon a staple currency basis. 


CONDITIONS IN CANADA, 








Turning now to Canada, it may be well, before dealing more 
or less in detail with the various parts of the country, to refer to 
a few broader features. The check to speculation and to new 
enterprises would doubtless have made money much easier 
earlier in the year but for the changed position of our foreign 
trade. The ease in money in the United States has created a 
market for the best class of our securities, and many millions of 
bonds which otherwise might have had to await an improvement 
of conditions in England have lately been sold in the United 
States. In addition to this, large sales of Canadian securities 
have been made to international banking houses who have the 
conunand of all European money centres as well as of New York. 
Not only are these facts of great significance to the general 
credit of Canada, but they are a sufficient warrant of our ability 
to press with unusual vigour the many important enterprises in 
transportation now being or about to be carried on. Our outlook 
was never before so large in scope nor so hopeful; nevertheless, 
there are many minor features which are not in themselves 
favourable to rapid progress, and the effect of these may be 
partially seen in our exports and imports. I do not need to tell 
you that the amounts of the imports and exports of a country 
are not in themselves evidences of the presence or absence of 
prosperity. If this country, for many years to come, were to 
import more than it exports, the debts created to pay the balance 
might represent very wise investments. And where there is a 
large volume of capital sometimes in the shape of money and 
sometimes of machinery or merchandise, coming into a country 
to represent investments by settlers or by foreign 
capitalists, it is not possible to state the real position with 
even reasonable accuracy. But to the extent that a decline 
in exports represents a real decline in purchasing power, and 
that an increase in imports represents an expansion in the scale 
of living, our foreign trade figures are very significant indeed. 
In the five years from 1890 to 1894, inclusive, years mostly of 
expansion, the excess of imports was $76,500,000. In the next 
five years—18g95 to 1899, inclusive—three of which were years 
of close economy, the excess of exports was $44,500,000, the last 
year showing a slight excess of imports. In the five years from 
1900 to 1904, inclusive, all fiscal years ending in midsummer, 
the excess of imports was $53,300,000, the first two years 
showing a small excess in exports. Of this $53,300,000, ‘how- 
ever, $45,600,000 is for 1904 alone, and it was apparently only 
by the concurrence of unusually large imports and unusually 
small exports that such a wide difference was possible. The 
difference of $45,600,000 was a little more than $30,000,000 
more than for 1903, and this was caused by an increase in 
imports of nearly $18,000,000 and a decrease in exports of over 
$12,000,000. There was a loss in exports of wheat of about 
$10,000,000, in dairy products and eggs of $3,000,000, and in 
cattle, bacon, and other products, after some individual in- 
creases, the net decrease is about another $3,000,000; in 
fisheries $1,000,000, in lumber and kindred products $3,000,000. 
It is true these were partially offset by large gains in the net 
results from the products of mining, and by gains in many 
minor classes of agricultural products, but even after having 
regard to a largely increased consumption at home, there was 
clearly a serious loss of purchasing power as compared with the 
previous years. And, except in the very important article of wheat, 
the year 1905, ending at midsummer, is likely to be a repetition of 
1904. One might have expected to see this loss of purchasing 
power reflected in the imports, but we cannot trace it there. Of 
the $18,000,000 of increase in imports, almost $5,000,000 is for 
coal, and while some of this may represent increase of business, 
much is doubtless part of the permanent loss arising from the 
unusual winter. Under about 30 headings, of which 25 are 
manufactured goods, we find large increases. Of these one of the 
most regrettable is nearly $2,000,000 for lumber, because of con- 
ditions in the United States referred to later. The decreases 
are represented by about 20 headings. Of these, eight, repre- 
senting $2,500,000, are for products of iron and steel and for 
agricultural implements, the reason for the decrease being both 
gratifying and obvious. Seven other headings represent raw 
material or foodstuffs. The subject of reciprocal trade relations 
with Canada is now being discussed in the United States more 
widely than at any recent time. The Chamberlain proposals, 
which, if put into action, seem to involve further preferences by 
Canada to Great Britain, are used freely as a reason against 
further delay. Many special and mainly selfish reasons are 
being urged, such as those advanced by the United States 
millers, who, to save their grades, require our wheat, and would 
in any event like to be the manufacturers into flour of our raw 
material, wheat ; while a few journals state plainly the disagree- 
able truth that several decades of unfairness to Canada are not a 
good basis for a treaty, now that the smaller country has markets 
for its products and desires to manufacture most of the articles 
which it now imports from the United States. Unusual em- 
phasis is given to the sudden desire for reciprocity by the 
regulations we have been forced to make to prevent the dumping 
into this country, to the ruin of our own manufacturers, of goods 
sold here at prices much lower than in the country of manu. 
facture. A few figures will illustrate the peculiarities of our 
relations with Great Britain and the United States. In the five 
years from 1900 to 1904, inclusive, we bought from Great Britain 
merchandise to the value of $259,000,000, and we sold to her 
$579,000,000. We bought from the United States in the same 
period merchandise to the value of $667,000,000, and we sold 
them $357,000,000. We therefore practically drew bills of 
exchange on Great Britain for $320,000,000 and paid $310,000,000 
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of it to the United States. Now this is a very pleasant state 
of affairs for the United States, and if it were likely to be 
permanent, reciprocity treaties might not be heard of. But 
it is so palpably unfair that we shall, of course, bear it only 
while we must. While it lasts we shall try hard to over- 
come such a one-sided state of affairs by making as far as possible 
at home everything that is now bought from them, and by 
diverting to our better customer, Great Britain, by preference 
or otherwise, al! the trade we can. If, however, as seems 
probable, there is growing up in the United States a sentiment 
in favour of fairer dealing with us, this great disparity in 
figures may be jessened. Fair dealing, especially having regard 
to the permanent relations of the United States and Canada, 
suggests that we be allowed to pay as largely as possible for 
what we buy with what we have to sell, and if this were so 
the United States would take our coal, lumber, fish, cattle, 
and cereals free of duty. This would make the trade between 
the two countries reciprocal. But is this what our friends in the 
United States are striving for? It does not seem to us that 
any other kind of reciprocity would be of interest to Canada. 
We may now devote some attention to the affairs of the various 
parts of Canada. 
THE MARITIME PROVINCES. 

In the maritime provinces the results, either in yield or in 
price, from the farm, the fisheries, and the forest were in almost 
all parts more or less unsatisfactory. When we consider that 
the fisheries of Nova Scotia produced in 1903 about two-thirds 
as much wealth as the coal of Nova Scotia, twice as much as 
iron and steel, two and a-half times as much as the forest, cnly 
a trifle less than the field crops, and as much as the orchard, the 
dairy, live stock, wool, and eggs combined, is it not desirable 
that we should recognise more fully the necessity of conserving 
and increasing by every means in our power this great source of 
national wealth? In lumber, prices for deals have fallen badly, 
while products suitable for the United States and South 
America have done well. In coal mining, the large output of 
recent years has been maintained with a moderate increase, and 
prices have continued to be satisfactory. In the important 
industries of iron and steel great progress has been made in 
lessening the cost of production, and although labour troubles 
seriously, affected a situation already difficult enough, the out- 
look for profitable results is more promising than at any previous 
time. Business in general, although curtailed by the unfavour- 
able conditions of which we have been speaking, including the 
prolonged strikes, has been fairly good. Trade with the West 
Indies has been increased, aided by a reduction in inland trans- 
portation charges. Large shipments of flour and other pro- 
ducts are now being made. 

ONTARIO. 

In Ontario the severe winter and cold: spring destroyed much 
of the winter wheat, and the yield was so small that the higher 
prices did not compensate except in a few districts. Other grain 
crops, hay and pasturage, and roots, have done very well on the 
whole, These, however, are used mainly for cattle, and while 
prices for cattle were at one time satisfactory, later conditions 
in Great Britain caused the price here to drop. In the dairy we 
have had one of the worst years ever known for the dealers, and 
a bad year for the cheese-makers. A large and expensive stock 
held over from last vear was sold at a great sacrifice, and new 
cheese had in consequence to be marketed at a low range of prices. 
This being the case, the quantity made fell off rapidly. In butter 
the conditions were more favourable, and this to some extent 
mitigates the situation, but, taken as a whole, the money return 
is between five and six million dollars less than in 1903. Since 
1896 the lowest money return for cheese in any one year was 


$12,065,000, the highest $21.563.000, and in 1904 $14,380,000. In ; 


butter the lowest return in the same period was $2,697,000, the 
highest $7,936,000, and in 1g04 $6,325,000. These figures, of 
course, apply to all Eastern Canada, and not to Ontario alone. 
There was in Ontario, as elsewhere in Eastern Canada, a bounti- 
ful crop of apples, but the return to the grower has been un- 
usually bad. The shipments to December were only 1,200,000 
barrels, against 2,300,000 for the same period in 1903. The 
lumber situation in Ontario and Quebec has shifted somewhat 
from the record during recent years of increasing prices and in- 
creasing cost of production. Great Britain seems unwilling at 
the moment to pay as much for thin boards, or as much rela- 
tively for deals, as the United States, where the demand is good 
at satisfactory prices. If this causes the quantity shipped as deals 
from Quebec to show a considerable decline, it may result in the 
trade of that province, once so largely in square timber, becom- 
ing in the main one of thin lumber. With the decreased British 
demand the trade is not quite as zood as last year, and it is 
hoped the cut this season may be curtailed and the cost some- 
what lessened. The reports from towns and cities in Ontario, 
with few exceptions, indicate a large and prosperous volume in 
trade and manufacturing—not markedly different, indeed, from 
that of the previous year. The maintenance of this high volume 
in the face of a reduced purchasing power in the East has, doubt- 
less, several explanations, but the prominent reasons seem to 
be the increasing demand for all classes of goods from the West 
and the confidence in the immediate future of Canada, in view 
of the immigration, the extensive railroad building, and the fact 
that the outside world begins to understand the opportunities 
we have to offer to energy. As in all recent years, labour has 
been scarce, skilled labour particularly so. 


MANITOBA AND THE NORTH-WEST TERRITORIES. 


Although the farmers in Western Canada were more prosperous | 


in 1g04 than their Eastern brothers, this is mainly due to the high 
prices for wheat. The winter—the worst in 20 years—marred 
the results of both farming and ranching in many districts. The 
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late spring delayed seeding, so that early prospects were not 
good for cereals. Fine weather following changed the outlook 
to one so good that the wheat crop was estimated as high as 
75,000,000 bushels. Cool and damp weather in August de- 
veloped rust, mainly in Southern-Central Manitoba, and in con- 
sequence of this estimates were made, sometimes by honest people 
unduly alarmed, but sometimes by speculaters seeking to affect 
the price, as low as 35,000,000 bushels. We see no reason to 
alter the estimate made by our Winnipeg manager, and given in 
October to the English Press. He, along with other good 
authorities, placed the total of wheat at about 60,000,000 bushels, 
worth about $40,000,000. Other grains and hay have done as 
well, both in yield and price, as in 1903, and represent about 
another $10,000,000 in value to the farmer. While in a few dis- 
tricts where the rust was most serious the poor yield and low 
quality affected the result to the farmer, and collections by mer- 
chants and others have been unsatisfactory, yet the majority of 
farmers had crops of about the same quantity, with a larger money 
value, and, the acreage being increased, the total result in money 
from wheat considerably exceeds the return either in 1902 or 
1903. The acreage to be seeded next spring will be much larger 
than in any previous year, and the autumn work in preparation 
has been done under most favourable conditions. In view of the 
many contingencies possible, it is, perhaps, useless to estimate 
the yield; but if no better average results are obtained than 
those of 1g02, 1903, and 1904, the total yield of wheat in Mani- 
toba and the Territories for 1905 should not be less than 
80,009,000, and with favourable conditions may reach 100,000,000 
bushels. What with new land producing surprising yields per 
acre and varied climatic conditions due to the enormous area of 
the country in parts of which wheat is being grown, we may 
reasonably expect that each year will produce at least such an 
average as will mean prosperity to the farmers as a whole. The 
conditions of wheat production in the United States, accom- 
panied by an unusually lean crop for 1904, have caused a further 
relaxation of the regulations under which Canadian wheat may 
be ground in bond in the United States for their European 
flour trade, and wheat has also, to a small extent, actually been 
imported from Canada, and the high duty paid, in order to 
produce satisfactory flour for home consumption. These are 
significant facts. Some day we shall help to feed the vast popula- 
tion of the United States, and a duty on our foodstuffs will be im- 
possible of maintenance. In the meantime, let us attend faith- 
fully to our present satisfactory markets, which can be securely 
kept only, as in any other business-creating merchandise, by pro- 
ducing the best article possible. Little that is satisfactory can be 
said of the cattle trade, whether as it affects the ordinary farmer 
or grazier in Ontario and Manitoba, or as it affects the rancher in 
the Territories. The winter was one of the hardest on cattle 
for many years. Prairie fires in the previous autumn had 
destroyed large areas of grass in the ranching country, and the 
spring following the severe winter was most unfavourable. Owing 
to the large herds driven in from the United States, many of the 
cattle on the ranges were in a strange country, and ill-prepared 
to take care of themselves in such unusual conditions. These 
exceptional disadvantages might, however, have been borne, but 
the low prices in England and the prolonged strike in the cattle 
trade in Chicago combined with the other misfortunes to make 
a very bad year for both the producer and the middleman. In 
the most southerly part of Alberta and in British Columbia the 
unfavourable winter features were absent, and the cattle had 
an excellent season. So much has been written about Winnipeg 
that little need be said here. The population grows with 
astonishing rapidity, and all precise records, such as those of 
Clearing-House totals, Inland Revenue and Customs, Post Office 
statistics, and the value of buildings erected, make it clear that 
it is destined to be a commercial centre of commanding im- 
portance. Calgary, Edmonton, and the towns lying between are 
all growing rapidly, the growth in Calgary being the most 
noticeable, and comparing favourably with Winnipeg, having 
regard to its previous proportions. Mixed farming and dairying 
in this district are producing a good class of farmers, and, while 
the crops this year are not more than an average, prosperity is 
evident almost everywhere. The new settlers in the North- 
West, as shown by the official records from January 1 to 
November 30, were about 97,000, chiefly in the Territories. 
BRITISH COLUMBIA. 


lor many years to come one of the most important industries 
in British Columbia will be supplying the Territories with 
lumber. For the time being, although the demand from the 
Territories is very large, the supply is excessive. To a great 
extent, and perhaps altogether, this is due to the large over- 
production in adjacent parts of the United States, and to the 
lack of any protection to our manufacturers, who, on the other 
hand, cannot enter the United States without paying duty. 
There has been a handsome increase in the quantity of coal 
mined, and this great business is in a prosperous condition. 
The mining and smelting of metalliferous ores is probably in 
a sounder position than ever before. High prices for copper, 
increased knowledge of the technical features of mining, a 


| sufficient supply of coke, and the absence of share speculation in 


untested or worthless properties, are the satisfactory features. 
As 1904 is the last year in the four-year period which so affects 


| the Fraser River, only a small catch of salmon was expected. 


, The actual catch of 458,000 cases is not more than a third 
| of the great catch of 1go1, and even this result is largely due to 


| 


the fishing in the northern rivers being exceptionally good. The 
failure on the Fraser River is the more serious because the 
hatcheries were not able to obtain even approximately a sufficient 
supply of eggs. It is believed that the authorities are now 
arcused to the necessity of repairing the effects of the grave 
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negligence of the past; but, unless this is promptly done, both 
for the partially exhausted areas of the Fraser River and for the 
still excellent northern rivers, we may lose for many years to 
come one of the greatest possessions of our Pacific Coast. There 
are great possibilities in other fish besides salmon, and to some 
extent our United States neighbours are already alive to the fact. 
The output of gold from the Yukon, and other northern fields in 
Canada, is about the same as last year, and this affords a valu- 
able trade to British Columbia. Business, as a whole, is 
prosperous in British Columbia, and while the population is 
small relatively to the enormous territory they have to develop, 
the province is so full of unusual resources that it cannot fail to 
make steady progress. 
PACIFIC STATES. 

The three States on the Pacific Coast in which we are in- 
terested have all been prosperous, although the conditions are 
more variable than usual. In Washington, as we have jnti- 
mated, the lumber business—one of its most important indus- 
tries—has been rendered unprofitable for the time being by 
over-production, and in salmon canning it has experienced the 
same very unsatisfactory results as in British Columbia. The 
high prices for wheat and hops, and the large crop of the former, 
are among the favourable features. The trade with the North has 
been well maintained, but the war between Russia and Japan 
has interfered considerably with trans-Pacific business. On the 
whole, business has not been as good as in 1903, and still less so 
than in 1902. The prospects as far as can be seen for 1905 
promise a better return in lumber, owing to an improved Eastern 
market, and in salmon. Oregon has been more prosperous even 
than usval. An excellent wheat crop, with high prices, high 
prices for hops and wool, improvement in mining, and an 
unusually large pack in salmon, are sufficient evidences. 
California has had continued prosperity, although, as in 
Washington, there have been some adverse features. Wheat 
and barley, uncertain crops at all times in this State, gave very 
low yields. The crops of grapes have been very large for the 
past three years, and the pack of canned fruits is steadily 
increasing. In lumber there has been large over-production in 
Douglas fir, the trade in which has suffered correspondingly, but 
the trade in redwood and sugar pine is increasing in volume, and 
is satisfactory as to profits. The Hawaiian sugar trade, which 
is largely centred in San Francisco, has been unusuallv suc- 
cessful, and the prospects for next season are excellent. Coast- 
wise shipping has been profitable, but trans-ocean shipping is 
suffering from several causes, chief among them being that the 
high price in the Eastern United States for grain has caused 
wheat to go by rail in that direction instead of oversea to 
Europe, or in the shape of flour to Japan. 

GENERAL REMARKS. 
_ I must apologise for the unusual length of my remarks regard- 
ing the various parts of North America in which ‘we are 
interested. The features which are gratifying and those which 
are not so agreeable are both numerous, and the situation in 
detail is much more difficult of explanation than in most years. 
The fact, however, which outweighs all points of detail is that 
with an unusual number of natural products yielding less than 
normal returns the total result is a year of decided progress. 
We have not hesitated to set out in detail many features un- 
favourable because of conditions peculiar to the season and 
beyond our control, and especially such results as with increased 
knowledge or industry might have been improved. The confi- 
dence of Canadians in the future of their country is so great 
that we need not fear by such criticism to lessen it materially. 
We are in far worse danger from a disposition to expect too early 
results from our energies, and to purchase rather in relation to 
what we think we shall shortly be able to afford than to what 
we can afford at the moment. ‘But it is hard to resist this hope- 
fulness when we have regard to the progress of the last ten years. 
In that time the business of banking in Canada has increased as 
much as in the preceding 80 years. The deposits of the people 
have not merely grown enormously in the aggregate, but they 
have grown from $52.16 per head to about $99.50. The bank- 
note circulation, which, owing to the rapid multiplication of 
branches, must, in the East, at all events, be shorter lived than 
ten years ago, has nevertheless grown from $6.2< per head to 
about $11. In the same period our foreign trade has grown 
from $48.36 per head to about $84.25. With the tide of the 
world’s landseekers set at last towards our North-West, with our 
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national credit in the world’s money markets at its highest, with 
plans for transportation adequate in scope, at least, for the 
immediate future, it is, perhaps, natural that we should need 
more of warning than encouragement. 

The motion for the adoption of the report was then put and 
carried. 

The usual votes of thanks to the general manager, assistant 
general manager, and other members of the staff having been 
passed, the meeting proceeded to elect directors for the coming 
year. 

The proceedings then terminated. 








UNION OF LONDON AND SMITHS BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union of London and Smiths Bank, Limited, was held on the 
25th inst. at the Cannon, street Jlotel, London, Mr_ Felix 
Schuster (the governor) presiding. 

The secretary (Mr I. V. Hornby) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman announced that the directors had declared a 
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dividend for the past half-year at the rate of 15s 6d per share, 
equal to 10 per cent. per annum, together with a bonus of 1s 6d 
per share, equal to about a further 1 per cent. per annum, clear 
of income-tax, and payable on and after January 26th. 

The Chairman proceeded: Ladies and gentlemen,—When I] 
addressed you six months ago, I described the condition of the 
money market as distinctly less favourable to bankers than for 
a considerable time past, and, somewhat contrary to the general 
expectation, I expressed the view that the lower rates then pre- 
vailing were not unlikely to continue without much change for 
the remainder of the year. This has turned out to be the case ; 
the Bank rate has continued at the same level, 3 per cent., 
throughout; the average market rate for discounts has been 
£2 14s 4d per cent., compared with £3 7s od per cent. in the 
corresponding period last year; for daily money, £2 5s per 
cent., compared with £2 15s a year ago; for Stock Exchange 
money, £3 78 Od per cent., compared with £4 per cent. last 
year. Not for seven years have we had such easy rates for 
money in the second half of any year. Asa general rule, easier 
conditions in the money market bring about increased activity in 
trade, an increased turnover, an increased volume of money to 
deal with. This, however, has not been the case in 1904, and 
the result has been, if somewhat disappointing, yet not sur- 
prising, and we, in common with other banks, have seen our 
profits considerably diminished. I may at once say that your 
directors have every reason for stating, and a glance at the 
balance-sheet will confirm the statement, that in all other 
respects there is no reason for disappointment, that the progress 
of the bank has been most satisfactory, that our figures for 1904 
show a record over all previous ones. Six months ago I spoke 
of the marked falling off which had taken place in nearly all 
the banks in the amount of their current and deposit accounts. 
I am glad to say that in our case certainly this process has been 
arrested, and our deposits on December 31st stood at the highest 
figure they have ever attained—viz., £34,337,000, and increase of 
£400,000 over the figures of the previous year, and of upwards of 
£2,000,000 as compared with last June. Our turnover in the 
Clearing-house has exceeded all previous figures, the amount 
we paid through the Clearing last year was £1,027,000,000, 
an increase of {112,000,000 over the figures of the previous year, 
and showing a proportion of 1914 per cent. of the total turnover 
of the London Clearing-house. These figures represent the 
amount paid by this bank on only one side of the account, and 
as, of course, we have to receive a similar amount, the aggregate 
turnover in London alone amounts to about £2,050,000,000. I 
give these figures only as an instance of the vast amount of 
daily work that a business such as ours entails, and as a proof 
of its constant increase. Acceptances were £ 2,150,000, showing 
a diminution of about £300,000. Looking at the other side of 
the account, vou will notice that the liquid position of the bank, 
which it is always our endeavour to maintain, is not only pre- 
served but considerably strengthened. Cash in hand is nearly 
£7,000,000, OF £270,000 less than last year, but money at call, at 
£.6,280,000, has increased by £1,300, 003 — investments, 
£55735,000, Showing an increase of £600,009, of whi h £400,000 
is in British Government securities; bills discounted at 
£5.163,000, an increase of £62,000; loans and advances amount 
to £14, 300,000, showing a decrease of £1,400,000. 

Turning to the profit and loss account, you will notice a gross 
profit of £593,000, showing a decrease of £60,000 ; interest 
allowed to customers, a large item still, amounting to 
£160,000, shows a decrease of £34,000; salaries and other ex- 
penses are increased by £5,000, and I may state that these 
expenses include a substantial sum towards pensions, and 
automatic writing-down of all our leasehold premises, which, 
although not composing a very large item in our premises 
account, as most of them are freehold, will, through such an 
automatic sinking fund, be reduced to nothing long before the 
leases expire. The net profit resulting from these figures 1s 
£213,000, nearly £29,000 less than a year ago, and although 
that amount would have been more than sufficient to provide a 
dividend and bonus at the old rate, your directors have thought 
it more prudent not to divide the full amount earned, but rather to 
keep something in hand. This is in accordance with our general 
practice and with what we know to be the wishes of the 
majority of our shareholders. We have, therefore, decided to 
reduce the bonus by 1s 6d, or 1 per cent. per annum, and to 
carry forward the substantial amount of close on £75,000, nearly 
{23,000 more than a year ago. 
~T have described the progress made by the bank as shown by 
the figures as satisfectory, and I can only say that this remark 
applies to all our establishments and branches. There is hardly 
one of them, certainly not any important one, which does not 
show distinct progress and considerable accession of new busi- 
ness and an increased number of customers. This is all the 
more satisfactory to us, as to some extent we are still working 
under new conditions, but we have now ample evidence that as 
regards all the businesses recently acquired, we have been able 
to carry them on with satisfaction to all our customers, the 
number of whom is constantly increasing, while we ourselves are 
more than ever convinced of the thoroughly satisfactory and safe 
nature of these businesses, and we have been able to carry out 
these changes, not only without diminishing, but actually in- 
creasing the strength and liquid position, of the whole bank. 
This is the end which above all we had set before us. The 
time has not been one in which, looking at the general business 
conditions of the country, or the general political outlook, we 
could have reasonably expected any great development or largely 
increased profits. Indeed, though the money market has shown 
no sign of uneasiness, and though, happily, no political compli- 
cations have arisen, the possibility of such complications could 
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not be disregarded, and so long as the war in the Far East con- 
tinues there is need for caution, and it seems advisable for banks 
to keep their resources well in hand. This is the policy which 
we have followed, and which we intend to maintain. Apart 
from the war, the general condition of the country, both com- 
mercial and financial, can only be described as showing steady 
improvement. As regards the money market itself, the com- 
parative low value of money shows an improved condition of 
things, and it may be said that gradually the effect of the South 
African War ts wearing off, and the independence of the London 
money market is once again becoming more prominent. I have 
frequently called your attention to the importance for this 
country of the I.ondon money market being the cheapest, if we 
wish to retain our position as the clearing-house of the world— 
a position which it !s in the interests not only of banking, but of 
the whole commercial community, that we should retain. During 
the war we naturally had to depend on foreign financial centres 
and a good deal of foreign money was employed here. yo 
year, however, [ think it may safely be said that a very large 
sum of this foreign indebtedness has been paid off. In Germany 
the value of money during the whole of the last six months has 
been considerably above that in our own market, whereas in 
France also, during the last few months, a considerable rise in 
the value of money took place, so that at the end of the year the 
rate of discount in Paris was a little higher than here. “Owing 
no doubt, to the requirements of the Russian Government large 
amounts of gold have been absorbed by both Germany and 
France, the former country taking upwards of nine millions 
during 1904, and France nearly six millions. The increased 
production of gold in South Africa has, however, already made 
itself felt, no less than 16 millions having been received from 
that country compared with 14 millions a year ago, and only 
eight millions two years ago, so that the total gold movements 
show an excess of imports over exports of £800,000. . 

Phe above-mentioned exports to the Continent only took place 
during the last three months of the year. The stock of gold in 
the Bank of England, and consequently its banking reserve, had 
shown very large increases, and at the end of September this 
reserve amounted to 29 millions, the largest figure it attained 
since 1597, or seven years ago. ‘The easy money rates conse- 
quent thereon enabled the country thus to discharge a large 
amount of its foreign indebtedness, and, if I am not mistaken 
also very largely to increase the aggregate amount of its foreign 
investments, especially in those of the United States; whereas, 
some years ago, the reverse process took place, and Americans 
not only bought their securities on this side, but also invested 
in British securities and undertakings. These movements are of 
considerable iniportance, and deserve the closest attention. If 
the situation as regards our foreign indebtedness has consider- 
ably improved, a good deal yet remains to be done. Owing to 
the war, a large floating debt in Treasury bills and Exchequer 
bonds has been created, and the sooner that floating debt is 
reduced the better it will be for the general situation, particularly 
as a large part of this floating debt, mainly in Treasury bills, is 
held abroad, chiefly in France. The amount so held is estimated 
at about ro millions, perhaps more. In the ordinary course of 
events, if easier conditions prevail here, and shipments of gold 
from South Africa go on increasing, as there is every reason to 
anticipate, it is to be assumed that this foreign indebtedness will 
be further liquidated when the value of money here is distinctly 
lower than in Paris. Thus a certain danger to which our gold 
“somghe ray exposee would be gradually eliminated, and the 
ast effect of the South African War, as regards i ation 
monetary position, would be oneniik alstnielaoeet 

I have heard it advocated in some quarters, and some papers 
have given currency to the report, that our Government should 
take an early opportunity of discharging the floating debt by 
resorting to some other and more permanent form of borrowing. 
So far, I believe these reports to be mere rumour, and the pre- 
sent low price of Consols and other Government securities would 
hardly seein to afford a favourable opportunity for such an 
operation. Moreover, it is to be hoped that the new loan of the 
rransvaal Colony, amounting to ten millions, which has been 
spoken of for so long, may be issued, if not immediately, yet 
possibly within the year, and that its proceeds will enable our 
Government at once to wipe off a large amount of this floating 
debt. Such reduction of debt would more than anything tend 
to restore confidence and to lessen the depreciation in the mar- 
ket value of all our Government securities, a depreciation the 
continuance of which, I believe, is due to the war in the East 
and the general political outlook, and not to any other causes. 
The demand made by the Russian Government on both the 
Berlin and Paris markets cannot but have considerable influence 
on these important centres, bringing about stringency which 
may make itself felt here. With us the loans issued by the 
Japanese Government have, on the contrary, produced an effect 
which appears to be towards ease rather than towards stringency, 
for a certain amount of foreign money has been attracted here 
for these issues, the proceeds of which have not been taken off 
the market immediately, but have been lent out here or invested 
in Treasury Bills by the Japanese Government. Thus, each 
issue, as during our own war, has led to immediate temporary 
ease in the money market, and the amount so employed here 
by the Japanese Government must not be lost sight of in esti- 
mating the general situation. 

As to other matters affecting banking business which might 
deserve attention, I alluded six months ago to the growing 
practice of municipal borrowing by wavy of inviting short de- 
posits from the public, a subject which is attracting more 
general attention, and it is be hoped that in the coming session 
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of Parliament effect may be given to the report of the Parlia- 
mentary Committee, which recommended a system of efficient 
audit as regards the financial operations of all local authorities. 
here is no doubt that a good deal of money has been diverted 
from the banks all over the country into these channels, and 
that loans thus obtained, and which ray be called in at short 
intervals, are employed for expenditure of a permanent 
character. I have seen it stated that the amounts so involved 
are not of importance, but I know of one borough alone, with a 
population of 120,000, which has obtained no less than £500,000 
on short loans, and there are not a few others in a similar 
position. Whether these are risks which it is prudent for 
municipalities to run is a matter which ratepayers will have to 
decide. and bankers are entitled to speak, if not as competitors, 
yet as being more than anyone qualified from experience to ex- 
press an opinion. and also as ratepayers—and very large rate- 
payers, too—though they are deprived of the ordinary privilege 
of ratepayers of having a voice in the administration of the 
funds to which they contribute. I might call attention in con- 
nection herewith to a Bill promoted by the London Chamber of 
Commerce seeking to obtain municipal franchise for corporate 
bodies such as joint-stock institutions. Another measure which 
it is hoped Parliament may have time to consider more favour- 
ably than for the last two years is the Bills of Exchange Act 
Amendment Bill, which, I notice the Australian Federal 
Government has found time to pass into law, exactly on the 
lines suggested by bankers here, in two successive sessions, but 
so far unsuccessfully. 

There is another subject, involving almost a new departure 
in banking, which has attracted considerable attention, and 
which seems to me deserving of mention at a meeting of bank 
proprietors. Yet it is one about which I have some hesitation 
in speaking, as what I may have to say might possibly be taken 
to involve a certain amount of criticism on the action of other 
banks, which is the last thing I desire to do. The subject is 
that of the establishment of savings bank departments by some 
of our country banks, and, naturally, it is one which has de- 
served. and which has had, the serious consideration of your 
directors. As far as the movement has gone, I think it may 
be confidently asserted that it has been taken up by banks, that 
are perfectly strong and perfectly able to carry it through with 
all the necessary precautions and safeguards; yet if the move- 
ment should spread further, there seems to be a certain danger 
unless proper safeguards are adopted. We all know that there 
are a certain number of businesses calling themselves banks 
which do not conform to the ordinary rules of bankers of 
publishing audited accounts, which, in fact, do not carry on a 
banking business except in name. The public for whom the 
savings banks are intended—the working classes and the poor, 
and the most deserving of these, the thrifty poor—can hardly 
be expected to draw distinctions between bank and bank ; they 
may be attracted by the title “‘savings bank,” without inquiry 
as to the solvency of the particular concern. For these reasons 
it is to be hoped that those who undertake the business will set 
an example to all others by keeping the assets of such savings 
bank departments entirely distinct trom their ordinary banking 
assets, and by publishing at frequent intervals to all their de- 
positors full statements of accounts. 

I have referred to the financial position of the country as 
showing steady improvement, and the same may be asserted 
confidently as to the general commercial situation. The Board 
of Trade returns, indeed, once more show a record year. Imports 
having risen by £8,760,000, and exports by £10,760,000, which 
figures prove that as regards the external trade of the country 
there is constant and satisfactory progress. It is true that as 
regards home trade the reports during the greater part of the 
year have not been so satisfactory. There has been depres- 
sion, and especially in the trades supplying luxuries. The build- 
ing trade in many parts of the country has been less active than 
for years, and the trades dependent on it, such as the timber 
trade, have suffered accordingly. From the reports from various 
sources, which we have received, part of this stagnation is due 
to the reaction consequent on overtrading by many speculative 
builders all over the country, which had been prevalent for some 
years, partly it may also be due to the scarcity of money, and 
the fact that many municipalities are restricting their operations 
in consequence. Also in many quarters complaints are made of 
the heavier taxation and increasing rates weighing heavily on 
the small tradespeople and others, thus generally decreasing 
the spending power of the people. Towards the end of the 
year a much brighter outlook has, however, been perceptible. 
Farmers on the whole appear not to have done badly, and from 
an important agricultural centre we hear that by means of 
economy and personal supervision, which have been lacking in 
the past, they are adapting themselves to the lower prices now 
obtainable, and failures have been few. Indeed, it is one of the 
most promising signs of the times that from enquiries which I 
have mada in various important business centres in different 
parts of the country, the number of failures has been below the 
average. In Lancashire, above all, a very distinct improvement 
and revival has taken place, and business, especially with India 
and China, has been extremely active, and manufacturers have, 
we are told, secured orders which will keep them busy for many 
months to come. This welcome revival has extended to York- 
shire, where, after severe depression, the outlook is now far more 
satisfactory, and from more than one quarter we have received 
reports that manufacturers are learning to accommodate them. 
selves to new conditions and demands, and where one market 
has been closed to them finding other outlets. If, therefore, the 
export trade continues to flourish, the effect on the home market 
cannot fail to make itself felt, and the general situation seems 
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to be that after a somewhat trying and difficult year the outlook 


for the future is much brighter and more promising than it has | with a great variety of business, and a great number of 
been for a considerable time past. In South Africa, also, the | very different trade and commercial interests, which involve 


indications are that the long period of commercial depression 
consequent,on the war must before long come to an end, and an 
increasing and active trade with this country must result. Were 
it not for the clouded political aspect in Europe and in the 
Far East, it would be possible to look forward to a general time 
of prosperity. As it is, we can only express the hope that the 
war which is now taxing the resources of two great countries to 
the utmost may soon be brought to a termination. As regards 
the immediate outlook in the money market, this political situa- 
tion makes a forecast more difficult than is generally the case. 
The tendency appears to be towards easier rates, but many new 
issues of investment stocks seem to be waiting a favourable 
moment to be brought out, and thus great cheapness is not to 
be expected. A danger has arisen on the Continent of Europe 
which may again upset all our calculations. During a period of 
unrest on the Continent the general effect is that money is 
brought here for safe keeping, and it is quite possible that a 
certain amount of that money will be sent over here simply for 
that purpose. Again, large gold shipments are on the way now 
which may produce an immediate effect on the market, and 
make the rates easier; but I think that effect will probably only 
be quite temporary. As I have been saying, there are a great 
many of these new issues coming out, and unless unforeseen 
contingencies should arise, a period of activity should be in store 


for us, bringing about good employment for money at fair rates. | foreign trade; both our exports and imports exhibit a 

As far as this bank is concerned, considering the general im- | satisfactory increase; in fact, it has never really been 
provement in the commercial and financial outlook at home, we | So large in the aggregate values as it was for the past 
have every reason to look forward to increased business and to | year. The foreign trade of the country must always be a 


a period of further and continued progress. I now beg to move 
that the directors’ report and statement of accounts be and are 
hereby received and adopted. 

Mr John Trotter (deputy-governor) seconded the motion, which 
Was unanimously agreed to. 

The retiring directors, the Right Hon. Sir A. West, Mr Felix 
Schuster, Mr John Trotter, and Mr C. H. R. Wollaston, having 
been re-elected, and the auditors, Mr IF. Whinney, Mr W. B. 
Peat, and Mr. C. W. M. Kemp, reappointed, 

Mr Alfred Laurie moved: *‘ That the best thanks of the meet- 
ing be given to the governor, the deputy-governor, and the 
directors for the able manner in which they have directed the 
affairs of the bank during the past half-year.” 

Mr Millar Wilkinson seconded the motion, which was carried 
unanimously. 

The Chairman moved: ‘“ That the thanks of the meeting be 
given to the general manager, the managers of the head office 
and the branches, the secretary, and the staff of the bank 
generally for their efficient discharge of their several duties 
during the past half-year.” 


Mr Trotter seconded the motion, which was unanimously | ceedings. I daresay they may advantageously do so, but there 
adopted “ | is one old-fashioned trick of Englishmen I hope they will always 
A special general meeting was then held to consider the follow- | Ptactice—keeping their word. That they most certainly - at 
ing resolution:— That the objects of the company set out the present time. Well, gentlemen, my friend Mr. Clare Sewell 


in Clause 24 of its deed of settlement of April 5, 1839, be altered 
by inserting therein immediately after the words, ‘and perform- 
ing any other acts of agency usually done or performed by 
bankers,’ the words, ‘and undertaking and executing any trusts 
the undertaking whereof may seem desirable to the company, 
and the acting as executor or treasurer, and the undertaking of 
any duties in relation thereto or consequent thereon.’ ” 

The Chairman, in moving the resolution, explained that the 
directors did not contemplate any new departure in the conduct 
of the business, neither did they intend creating at once a new 
department for the carrying out of the duties which they sought 
powers to perform. These, however, were powers which other 
banks possessed, and in the conduct of their affairs they had 
once or twice found that they had had to let business go past 
them—business which it would have been quite proper for the 
bank to undertake—and yet they had been in some doubt as to 
whether, legally, they had the power to undertake it. They 
wanted to set those doubts at rest, and for that reason the pro- 
prietors were asked to pass this resolution, which would have to 
be confirmed at a subsequent special meeting. 

Mr John Trotter seconded the resolution, which was carried 
unanimously. 

A cordial vote of thanks to the chairman for presiding ter- 
minated the proceedings. 





THE LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and Provincial Bank, Limited, was held on the 2sth 
instant, at the Cannon street Hotel, London, Mr Augustine 
Birrell, K.C., presiding. 

The secretary (Mr W. J. Stokoe) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—I am in the | 
chair to-day at the request of my colleagues on the board, who 
think that I have now served a sufficiently long apprenticeship | 
to stand the raking fires of a half-yearly general meeting of the | 
shareholders of the London and Provincial Bank. None the |} 
less, occupying this chair as I do for the first time, I invite, and | 
I have no doubt whatever I shall receive, your indulgence. I 
am very glad to know that I have nothing to say that has not 
already been said truthfully on scores of occasions from this 
chair, for the only story that I have to tell is one of continued | 
growth, strength, and prosperity. The business of such a bank 
as this, with its 231 branches and agencies in so many different ! 

















parts of the country, naturally makes its management familiar 


the consideration of a vast number of facts and figures. My ex- 
perience, gained entirely on this board, has shown me that, just 
as it is said of liberty, “Its price is eternal vigilance,” so the 
price to be paid for good banking also is the same thing— 
‘eternal vigilance.’’ Now, the ideal of the good banker is to 
be able to lend the moneys which his customers entrust to him 
to the best possible borrowers, on the best possible securities, 
for the least possible length of time, and at a remunerative 
rate of interest, and these ideals are not always easily obtained 
to their full perfection in these days of severe competition. 
Would-be borrowers often assure us that if we do not accept 
their proposal our next door neighbour will jump at it. These 
statements are not always strictly accurate; nevertheless, there 
is sufficient truth in them to make it of all the greater importance 
that we should preserve in the management of this institution 
constant vigilance. 

Well, now, ladies and gentlemen, it is the privilege of a person 
who occupies the chair at the annual or half-yearly meeting of 
a bank to indulge in the prerogative of dogmatising upon the 
state of trade of the world and of the country; but I do not 
propose to exercise that right to-day. I will merely shelter my- 
self behind the facts and figures which are given to us by the 
Board of Trade. Those figures for the last year contain in them 
something that may give us encouragement. They show good 


matter of great importance, but the home trade is none the less 
of great importance also, touching as it does the well-being of 
the people, at its very closest quarters. The home trade has 
not been what we should like to see. It has been very 
dull, and the figures that we also have from the Board of Trade 
with regard to the unemployed show, so far as we can rely upon 
the returns which have been made from trade unions, that there 
is a larger ratio of unemployed at the end of the year 1904 than 
there was when its predecessor came to a close. On the other 
hand, some trades that were bad are now good; the tin-plate 
trade has since shown a marked revival, particularly during the 
last six months, and although the iron and steel trade is not 
what it ought to be, I am glad to know that it shows signs of 
improving. We ought not to forget, I think, meeting though we 
do in a dull and smoky city, our great premier industry, agricul- 
ture, because in this bank we do a large business in different 
parts of the country with farmers, and 1 may say that we have 
no better, no more trustworthy, customers in any of our 
branches. Tarmers are often abused, and called old fashioned, 
and told to employ newer methods, and more up-to-date pro- 


Read, who is prevented by illness from being here to-day, 
watches over agriculture like a lover. His interest in it is per- 
petual, and he assures me, as he has assured others, that, on 
the whole, last year was a fairly good year for farmers. They had 
an excellent hay harvest, and those of them who are able, owing 
to their fortunate geographical position, to sell their own milk 
and breed sheep, had a really good time. We hope that the 
prospects, which are at present bright, for the harvest of next 
year may be realised, and that this great industry of agriculture, 
upon which after all so much depends, may be prosperous. 

Now, gentlemen, coming as I did, new to the bank, I could 
not help being attracted by the remarkable history of its growth. 
In December, 1870, when I was a light-hearted undergraduate in 
my first year at the University, little dreaming of the honours in 
store for me to-day, the total amount of the current and 
deposit accounts of this bank stood at the figure of £482,000, 
whilst to-day, in the balance-sheet I am submitting to you, they 
stand at £13,358,507. If I had only prospered at the same ratio 
I should indeed have occasion to congratulate myself as I am 
now able to congratulate you. Each year since 1870, 
with the single exception of the bad year of 1878, 
has shown a large increase upon its predecessors, and so the 
figures have rolled up year by year until they stand at what I 
have just told you. That, I am sure, gives us all occasion for 
gratification, whilst it certainly imposes upon the manage- 
ment all the more necessity for increased vigilance and care in 
the conduct of the affairs of so large and so prosperous a con- 
cern. 

Well, now, gentlemen, I suppose I may, as is the custom, 
assume that the reports may be taken as read, and if you will 
take in your hands the balance-sheet, I should like just to call 
your attention to one or two of its most important features. To 
start at the beginning, the paid-up capital, which you will see 
stated at £800,000, remains the same as it has been for the last 
three and a-half years. The reserve fund, £1,380,000, will be 
raised by the £10,000 which we are reporting to you it is desirable 
should be added to it, to the sum of £1,390,000, invested in 
Consols written down to 85. Next you will notice that the 
current deposit and other accounts are at the sum I stated 
to you—£13,358,567—and I ain glad to be able to state 
that it shows an increase upon our current and also on our 
deposit accounts, because I notice that some other banks have 


| had occasion this half-year to deplore a reduction in the amount 


of their deposits. We have not experienced any diminution; 
on the contrary, our deposit accounts are larger than they were 





this time last year. As to the gross profits, you will see, if you | 
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cast your eye on the second side of the profit and loss account, | 
that the gross profit for the half-year, after making provision for 
bad and doubtful debts and deducting rebate on bills not due, 
stands at £279,216. Out of that we have to deduct current 
expenses, the general expenditure of the company, £113,452, 
which is £5,600 more than it was at this time last 
year. We have opened a new branch, turned two agencies 
intv branches, and have added some new agencies and a 
number of new officers to the bank. That accounts for the 
slight increase in the current expenses. ‘The _ interest 





on deposit accounts stands at £71,700 odd; consequently, the | 


net proat for the half-year, with the balance brought for- 
ward, available for our dividend and other purposes 
is £130,781 16s od. What our investments are you will 
find stated in their place on the _ balance-sheet—namely, 
£3:933:705, Showing an increase of £27,000 odd—and all of 
them, I can assure you—as, indeed, you can see from looking 
at the accounts given of them—are first-class securities, easily 
realisable, and, taking them as a whole, standing in our books 
at a very considerable amount under their market value. 
They are first-rate and excellent investments. The cash 
in hand, at call and short notice, amounts to £,2,899,992, 
showing an increase of £481,959. The advances to customers 
and the bills discounted amount to £8,638,752, which is by some 
small amount rather less than it was at this time last year; but 
the amount is too trivial to attach any importance to. The 
premises we still continue to write down, as is the practice of 
institutions of this sort, who seem to look forward to a time 
when they will stand possessed of all their real estate, and when 
all the premises in which they conduct their business will be 
held as though they have cost them nothing. We take them in 
our balance-sheet at £166,000. Our furniture and all the fittings 
of our various offices have been written off altogether. 

Well, now, gentlemen, I do not know that I can advan- 
tageously, or that I desire to, call attention to anything else on 
the face of the balance-sheet, which presents all the features 
with which you have been long familiar. The net profit, in- 
cluding balance brought forward, is, as I have = said, 
£130,781 16s gd, and the directors recommend that that should 
be appropriated in the following manner:—In the first place, 
472,000 to the payment of a dividend at the rate of 18 per cent 
per annum, free of income-tax. [ am glad, and I daresay, in a 
way, you may be glad, to notice that in this respect, at all 
events, we have done better than some of our competitors. We 
are able to easily maintain the dividend to which you have grown 
accustomed, at the 1ate of 18 per cent. per annum. We propose 
to carry £10,000 odd to the reserve fund, raising it up to the 
amount I have already mentioned—viz,, £1,390,000, invested in 
£1,635,294 Consols, taken at 85; £5,000 we placed in reduction 
of the freehold and leasehold premises account, £5,000 we put to 
the officers’ pension and gratuity fund, and that leaves the in- 
creased balance of £38,362 13s to be carried forward to the next 
half-year’s account. I think that enables me to bring my speech to 
its welcome conclusion, and it becomes my duty to move: “ That 
the report of the directors and of the auditors for the half-year 
ending December 31, 1904, be received and adopted and printed 
for the use of the shareholders.” 

Sir Edwin H. Galsworthy: I beg leave to second the resolu- 
tion. 

The Chairman: If anyone wishes information on the items of 
the balance-sheet, I have no doubt that, with the assistance of 
my fried near me, I shall be able to give any answer that may 
be required ; but if no questions are put, I beg leave to submit to 
the meeting the resolution I have moved, seconded, as it has 
just been, by my colleague, Sir Edwin Galsworthy. 

The resolution was carried unanimously. 

The Chairman: The next resolution I have to submit is: 
“That the recommendation of the directors to declare a divi- 
dend for the half-year ended December 31, 1g04, at the rate of 
18 per cent. per annum, free of income-tax, on the capital of 
the bank be sanctioned.” 

Sir Joseph Savory, Bart.- I have pleasure in seconding the 
resolution. 

The resolution was unanimously agreed to. 

The retiring directors, Sir Joseph Savory, Bart., Richard C. 
Michell, Esq., and Sir Alexander Moncrieff, K.C.B., F.R.S., 
having been re-elected, 

The Chairman next moved: ‘‘ That Mr Ernest Cooper and Mr 
Edgar Figgess be re-elected auditors of the bank.’’ As that is 
a matter for the shareholders, perhaps some member of that 
body will second the reappointment of the auditors. 

Mr. Decimus Marsh, J.P., seconded the resolution, which was 
adopted. 

The Chairman: I have now to propose a resolution which is 
not a mere matter of form—ceriainly not on my part—and that 
is: ‘‘ That the thanks of the meeting be presented to the general 
manager and the other officers of the bank for the zeal and 
ability with which they have discharged their respective duties.” 
I can only say, in support of that resolution, that, having now 
made Mr Cross’s acquaintance and that of the members of our 
staff, I am able to do what was once a formal duty out of the 
fulness of my heart and with a very accurate knowledge. In 
our general manager we have a man of whom we are all proud, 
and upon whom we can rely, whose knowledge is vast, who is 
both courageous and also very cautious, and who is able to 
give us the utmost assistance, and to place at our disposal, with 
complete and absolute loyalty, everything that he knows and 
can do for the service of the bank. Our branch managers and 
other officers generally also serve the bank to our entire satisfac- 
tion. I, therefore, propose that resolution. 

Sir Edwin Galsworthy: As a very old director of the bank, I 
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have great pleasure in seconding that motion, and I can only 
say, having said so much before about Mr Cross, that I agree 
with every word that has fallen from the chairman. 

The resolution was carried unanimously. 

Mr J. W. Cross, in acknowledging the vote, said: If this half- 
yearly meeting has been an occasion of interest and satisfaction, 
as it seems to have been to the shareholders, it has been 
rendered very pleasant to the officers of the bank by the com- 
mendations and very kind remarks of the chairman, and by the 
very generous and warm way in which those remarks have been 
received. It is not only a pleasure to us, but it is an incentive 
and an encouragement to us to work heartily for the bank, to 
maintain its prosperity, and to do all that within us lies to 
endeavour to increase it. I am particularly glad that the branch 
managers and officers, many of whom are carrying out their 
duties in remote parts of the country, and who add their quota 
to the success of the bank, should feel that when the proprietors 
meet together on occasions like this, and are satisfied with the 
results, that you do not forget their services, and that you 
recognise them in the handsome way in which you have done 
to-day. Thanking the chairman for his very kind remarks, 
and the shareholders for the complimentary resolution which 
you have passed in such a cordial way, I can assure you that 
all the officers will continue to devote their best services to 
further the interests of the bank. 

The Chairman: This concludes the business of the meeting. 

Mr. Comer: I think, gentlemen, before we leave this room we 
ought to propose a vote of thanks to the chairman, and to 
congratulate himn on the very able way in which he has con- 
ducted the business to-day. 

Mr Schlesinger seconded the resolution, which was cordially 
carried. 

The Chairman: I am very much obliged to you. I can assure 
you that no one knows better than I do, having had a good deal 
of experience of life, that no one ever does anything really well 
for the first time ; and, therefore, I am glad to have got through 
this duty to-day so pleasantly, and in time to come who knows 
how good a speech I may not make? 

The proceedings then terminated. 


THE NATIONAL BANK, LIMITED. 


The annua! general meeting of the shareholders in the 
National Bank, Limited, was held on the 26th inst., at the head 
office, 13, Old Broad street, London, Mr Henry Francis Slattery 
(the chairman) presiding. 

The secretary (Mr J. H. Davey) having read the notice conven- 
ing the meeting, and also the report of the a:ditors, 

The Chairman said :—Gentlemen.—.Assuming that it is your 
pleasure that the report of the direct.rs and the accounts for the 
half-year ended December 31, 1904 (which have been in your 
hands for some days), shall be taken as read, I rise to place 
before you a statement touching the business and the progress 
of the National Bank over that period, which, I think you will 
agree with me, is most satisfactory, considering the depressed 
condition of trade that prevailed in this country and in Ireland 
during the six months to which it relates. Gentlemen, it is idle 
to shut our eyes to the fact that, for months past, in almost 
every line of trading business, many unfavourable features have 
been present which have directly tended to a restriction of 
activity and enterprise ; nor can we conceal from ourselves that 
the prevailing tone has been one of fiatness and stagnation, 
leading up, inevitably, and necessarily, to contraction in bank- 
ing business. Nlappily for us, we have not suffered on this par- 
ticular head, but when one survevs the position all round it is 
not to be wondered at that banking profits generally have fallen. 
Take, first, the average Bank rate for the half-year, and you will 
find that it works out at 3 per cent., as compared with £3 13s. 
per cent. in the latter half of 1903, and the average market rate 
for best three months’ bills works out at £2 13s 6d, against 
£3 78 7d per cent. The margin between the allowance on de- 
posits and the rate for best.three months’ bills may be taken at 
Z£.* 3s 6d per cent. as against £1 4s 7d percent. Thus it will be 
seen that rates all round were by no means favourable to the 
banks, although I am free to confess that the continuance of a 
3 per cent. Bank rate throughout the autumn assisted, in some 
measure, to restore confidence and to help trade. Then you 
will next bear in mind that the financial effects to the nation at 
large of the war in South Africa had scarcely passed away when 
the mighty conflict now raging in the Far East fell upon the 
world, with a consequential hindering of new business every- 
where, and involving a drag upon the development of trade in 
all directions. It is true that within the past few weeks a wel- 
come tone of hopefulness and of confidence has grown up, and 
there appears to be a healthier condition of business on the Stock 
Exchange. Indeed, some evidence of this latter is afforded by a 
certain improvement in the receipt for stamps, as shown in the 
revenue return on this particular head for the past Christmas 
quarter. Nevertheless, T cannot conceal from myself that there 
is still no little want of brightness in the horizon, which cannot 
but militate against profitable banking business. An early ter- 
mination of the war would be a considerable factor in mending 
the existing position. But peace, I fancy, is not yet in sight; 
and, beyond this, until the political outlook at home becomes 
more reassuring, it would, I venture to think, be unwise to take 
too sanguine a view of the future. 

Let me now direct your attention to the position, over the past 
half-year, of agricultural affairs and of farming operations in 
Ireland—matters in which, as you know, this bank is very largely 
interested. Well, I am able to teli you that, although there 
has been a partial failure of the potato crop—involving consider- 
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able distress, more e=pecially in the West—the harvest, speaking 
generally, was a fairly good one. The hay crop was unusually 
abundant, and was well saved. The fact that there was neither 
a prolonged drought nor yet any long-continued rain contributed 
largely to the production of a crop above the average, and the 
same factors had also an excellent effect upon pasture lands—a 
matter of no small importance in the South, where dairying is 
largely carried on. ‘Turnips and green crops were over the 
average. Although oats and barley were well saved, the yield 
was under the average. The price of wool was better than in 
1903, and sheep paid well. Cattle were turned out in good con- 
dition, owing to favourable pasture; but, unfortunately, there 
has been a general fall in prices, more especially for store cattle. 
Hopes, however, are entertained that prices may yet harden. 
It is satisfactory to note that flocks and herds have been remark- 
ably free from any serious disease. 

T turn now to the accounts, which speak so clearly for them- 
selves that they simplify my task in presenting them to the 
meeting. Let us take the balance-sheet in your hands, and cc m- 
pare the figures appearing in it with those dealt with in the 
December half-year of 1903. On the liabilities side, you will 
find that your paid-up capital remains the same as it has stood 
for some years past. ‘ Z, 

8714, forming the * rest ’’; and to-day this substantial figure will, 
with your sanction, be increased by /10,o00. In thus building 
up the “‘ rest,’ your directors continue to follow out the careful 
and cautious policy which, as prudent bankers, they have laid 
down for themselves. Next, we come to ‘ notes in circulation.” 
Here we have a falling off, as compared with December of last 
year, of some £120,000. This shrinkage is due to more than one 
factor. First, stagnation in business, then an increased use of 
cheques, and then, again, it is, in some measure, accounted for 
by the fact that, whereas in former days farmers all over Ireland 
paid their rent to the agent by means, as a rule, of bank notes, 
now, as a result of legislation over the past few years, the land 
purchase instalments, which pass to the Government in substi- 
tution for rent, are transmitted by way of receivable order. 
This, of course, will continue to grow as the Act of 1g03 comes 
more fully into operation. The item of ‘deposits and current 
accounts ’’ has gone up by £130,000, and the increase applies as 
well to balances on current accounts as to deposits, the propor- 
tion of increase, however, being greater under the latter head. 
Looking to the depression all round, I cannot but deem this 
position as being especially gratifying. We have a decrease of 
some £90,000 in acceptances to *‘ bankers’ drafts, &c.”’ Referring 
to the assets side of the balance-sheet, the first two items, “ cash 
in hand” and “money at call,’ taken together, exhibit a 
decrease of some £315,000, as compared with twelve months 
ago. ‘This is due to the fact that over the half-year under review 
we were enabled profitably and advantageously to make advances 
to our customers: and, as you will see lower down, the shortage 
in question finds a counterbalance in the item ‘“‘ advances on 
securities, &c.”’ which has gone up by more than £312,000. 
Then there is an increase of close upon £90,000 in our * 
meut securities,” and of £2,500 in our * corporation and other 
stocks.” We have a falling off of £73,000 in “ bills discounted.” 
The ‘‘ bankers’ guarantee, &c.,”’ is a per contra entry. Our 
“bank premises” vary but little; and, as you are aware, this 
item is always dealt with each summer half-year by a substantial 
credit. I may add that our liquid assets show a proportion of 
41 per cent. as against the bank’s liability to the public, payable 
on demand. I pass now to the ‘* profit and loss account.” From 
this you will see that we pay, free of income-tax, a dividend of 
Io per cent. per annum and a bonus at the rate of 1 per cent 
absorbing the sum of £82,500. 


Then, vou have £soo0,000 in Consols at 


Govern- 


2 We place £10,000 to the “ rest,” 
bringing it up to £510,000, and we carry forward £22,906, as 
against £16,333 brought in from last account. We believe that 
this distribution of our net profits for the half-year will commend 
itself to the shareholders as being fair and judicious. Needless 
to say that we have made full provision for bad and doubtful 
debts. 

So much for the proper to the half-year. Now, 
gentlemen, when I had the honour of addressing the share- 
holders in Dublin at our last half-yearly meeting in July, I 
drew their attention, in some detail, to the unfairness towards 
the Irish banks, other than the Bank of Ireland, which was 
involved in connection with the banking arrangements under 
the Land Purchase Act of 1903 so far as they had then apparently 
been determined upon by the Irish Government, and I stated 
that your directors had made a direct and specific appeal to the 
Chancellor of the Exchequer on the whole subject. I am now 
in a position to tell the shareholders that our efforts and our 
representations to the Chancellor have met with some measure 
of success—for hampered, as we find he has been, and still is, 
by certain arrangements which were entered into by the Treasury 
permanent officials upon the passing of the Bank Charter Act— 
Mr Austen Chamberlain has, nevertheless, been able to inform us 
that he had imposed upon the Irish Land Commission a certain 
set of regulations which, if fairly carried out, will, in a degree, 
mitigate the injustice of which we felt bound to complain. 
Moreover, we have now full confidence that, outside any pledge, 
rightly or wrongly given by the Treasury in connection with the 
Bank Charter Act (under which, during the currency of that Act, 
a Chancellor of the Exchequer would appear to be bound), Mr 
Austen Chamberlain will not allow any monopoly of Government 
business, still existing, to be continued in favour of any one 
particular bank, but will insist that the same measure shall be 
extended to all equally, either by such a rotatory arrangement 
as prevails in Scotland, or otherwise, as he may deem fair all 
round. : 

I pass now to another question of some importance. It is one 
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which you have, no doubt, already seen noticed in the public 
Press, and to-day it is my province to announce formally to you 
that, after mature consideration, your directors have recently made 
fresh arrangements in connection with our business in Ireland 
under which we receive deposits of sums as low as 1s. This 
scheme came into operation on the 2nd inst.; and on that day 
a poster was exhibited in all our Irish branches headed ** National 
Thrift,’ giving brief particulars, whilst, at the same time, each 
manager was furnished with leaflets embodying full details for 
distribution in his district, together with the necessary pass 
books. It is only fitting that | should here recognise the fact 
that, in making this new departure, we follow the move of one 
of the leading provincial banks of England—the Lancashire and 
Yorkshire—the directors of which believe, as I understand it, 
that the scheme will prove of considerable benefit to the large 
body of small workers that reside in the districts in which that 
bank carries on its business, and further that the outcome is not 
unlikely to add to the resources of the bank. Well, gentlemen, 
being strongly of opinion that, under a similar scheme, a like 
benefit could be conferred upon the working classes in Ireland— 
the humble agricultural labourer, and the struggling and in- 
dustrious artisan—and having in mind, too, the fact that the 
National Bank was founded by the great O’Connell to be the 
People’s Bank, we came to the conclusion that it was the duty 
of your directors, who are now entrusted with the interests and 
progress of that bank, to maintain and to carry on the réle of 
the founder, and, in that light, to give effect to any movement 
which tended to encourage thrift amongst the poorer classes of 
our fellow countrymen and countrywomen, long as an 
arrangement could be devised which would render the business 
self-supporting. We are satisfied that the scheme which we have 
settled upon and which is now in operation contains this im- 
portant element; and we have entered upon the new departure 
with fair hopes of success. Of course, we are quite alive to the 
fact that we have to meet the competition of the Post Office, 
and that, so long as the Bank rate is low, that department will 
pay—at a loss, be it noted, to the State—a higher rate of interest 
than we could properly offer, seeing that our duty to our share- 
holders is to take care that this new departure shall not entail 
any loss to the bank. Well, then, as a set-off against the fore- 
going, we propose to drop red tape and to give facilities, such 
as are not afforded under the Post Office regulations, in the 
way of withdrawal of deposits over the counter without any 
notice whatsoever—the ready transfer of sinall sums from place 
to place—and so on. Then, again, I believe that we shall tap 
a source not yet drawn upon by the Post Office. Even in busi- 
ness sentiment has weight with many of my humble, industrious, 
and thrifty countrymen and countrywomen—the hardworking 
peasant, the small egg huckstress, and the like—and I am per- 
suaded that such people, being unwilling that their small mone- 
tary affairs should leak out to their neighbours, still keep their 
little savings in the proverbial *‘ old stocking ” rather than entrust 
them to the local postmistress who, mayhap, is the garrulous 
village grocer, or the gossiping small stationer who runs the 
circulating library. The same objection will not, T am satisfied, 
obtain in the case of the local manager of the National Bank 
who is known to these good people as being confided in and 
patronised by their well-to-do neighbours. My belief is that 
our new departure, growing gradually, will be a success, even 
if, in the early days, it does not prove to be a source of direct 
profit to the bank. I hold, at all events, that it contains a 
considerable element of benefit to the poorer of the working 
classes in Ireland, whose savings are necessarily accumulated 
by little and little. I have only to add that our experience over 
the three weeks during which the scheme has been in operation 
gives us ground for encouragement, and we look to our staff to 
make the advantages of the new departure known in their re- 
spective districts, and we rely upon their constant and watchful 
endeavours to further the objects of it. It now, gentlemen, only 
remains for me to move that the report of the directors and the 
statement of accounts be received and adopted. 

The Hon. Albert Henry Petre (deputy-chairman) seconded the 
motion, which was, after some congratulatory remarks from a 
shareholder, unanimously agreed to. 

The retiring directors, Mr John Abraham, J.P., Mr Patrick 
Walter Stafford, and Sir Frederick Lacy Robinson, K.C.B., 
having been re-elected, and the auditors, Mr Charles Fox, F.C.A., 
Mr R. Barry O’Brien, and Mr J. F. Smithwick, J.P., re- 
appointed, 

A vote of thanks was passed to the officers and staff of the 
bank for their services during the past year. 

A cordial vote of thanks to the chairman and the directors 
terminated the proceedings. 
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METROPOLITAN BANK (OF ENGLAND AND WALES), LIMITED. 


The thirty-ninth ordinary meeting of the shareholders of this 
bank was held on the 26th inst., at the Grand Hotel, Birming- 
ham, Mr Alfred Baldwin, M.P., presiding. There were also 
present Mr Morgan B. Williams (deputy-chairman), Mr Robert 
Forrest, Sir John J. Jenkins, Kt., Mr Abram Creswicke Rawlin- 
son, Lord Ernest J. Seymour, Mr Walter Evers Warden, Mr 
Charles H. Williams, and Mr Wilfred Williams (directors), Mr 
Fred. W. Nash (general manager), Mr. F. J. Hughes (assistant 
general manager), Mr Jas. Smith Wood (secretary), Mr Geo. J. 
Johnson, and a large number of shareholders. 

The general manager read the notice convening the meeting, 
and subsequently the certificate of the auditors (Messrs 
Turquand, Youngs, and Co.) appended to the statement of 
accounts. 

The Chairman: I move: ‘‘ That the report and balance-sheet, 
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as printed and circulated amongst the shareholders, be taken as | 
read.”’: 

Mr Morgan B. Williams seconded the motion, which was 
adopted. 

The Chairman: I have, first of all, to apologise for the absence 
of one of our directors, Mr James Tertius Collins, who is laid 
aside by ill-health. I have to congratulate the shareholders 
upon the fact that, in spite of a reduction in profits, the board | 
are easily able to recommend the payment of the usual rate of 
dividend. ‘The published profits show a diminution of £20,492 
from the high-water-mark of last year. I use the word published 
advisedly. ‘The figures published are after providing fully for all 
bad and doubtful debts and contingencies. Our bad and doubt- 
ful debts are not above the average. Under the head of con- 
tingencies are included the private reserves of the bank. On 
this occasion we have liberally treated contingencies, because 
in our opinion the commercial and political outlook is such as to 
demand cautious working. The past year has, however, been 
a poor one for banks generally. We began the year with nearly 
a quarter of a million reduction in our deposits, and the recovery 
in deposits shown in the balance-sheet only came in late in 
the year. iThe rate for call money has seldom risen above the 
rate allowed in the country upon deposits, and has often been 
from 1 to 1'% per'cent. below it. The average Bank rate in 1904 
was only £3 5s 5d, against an average of £3 15s for 1903, being, 
as I am informed, some 7s less than the average rate of the 
last 58 years. The rate of day-to-day money shows a much 
greater fall. Now let us turn to the balance-sheet. That, I 
believe, is the strongest one we have ever presented to the share- 
holders. ‘Take first the liabilities. The deposits show an in- 
crease of some £109,000; the capital and guarantee funds re- 
main the same; the proprietors’ funds have increased £55141, 
due to an increase of £1,498 in the bank premises redemption 
fund, and of £3,643 in the undivided profit carried forward. On 
the other side of the account—the assets—cash has increased 
£147,000. The investments, valued in the usual way, show 
an increase of £40,000, partly, but only partly, due to increased 
values, and the rest to balance of purchases over maturities. 
We hold more first-class bank paper than we did a year ago, 
and bills of exchange show an increase of £103,000. There is 
lent upon current accounts £187,000 less than last year, and 
premises stand at £5,141 less. You will see that our liquid 
funds are as a whole £290,000 higher than last year, and stand 


I should like to add, gentlemen, that this is no case of window- 
dressing. Now a few words as to the bank premises. As you 
know, these are fully maintained out of revenue. Our ordinary 
fund liberally provides for the extinction of leaseholds and de- 
preciation, but, as I have before pointed out to you, your board 
were anxious to do more when their figures allowed of it, and 
therefore we have written off this year £5,000. This will, I am 
sure, be approved by all prudent men. We have submitted a 
sound and very strong balance-sheet, and I believe the cautious 
administration of the board will be appreciated by the depositors 
and by all those shareholders who look upon their shares, not as 
a medium for speculation, but as a permanent investment. 
Gentlemen, I beg to move the resolution I have read. 

Mr Morgan B. Williams (deputy-chairman) seconded the 
motion. which was unanimously agreed to. 

The Chairman: I now have the pleasure of moving: ‘ That 
Mr Walter Evers Warden be re-elected a director of the bank.” 
The name of Warden has been so long associated with this bank 
that I am sure it will give you pleasure to re-elect Mr Warden, 
as if gives me pleasure to propose it. 

Mr Denley seconded the motion, which was unanimously 
carried. 

The Chairman: I now beg to move: That Mr Charles H. 
Williams be re-elected a director of the bank. Mr Williams is 
not so well known in Birmingham as he is in South Wales; but, 
from my experience of the board, which is, as you know, not 
so long as some of the directors, I can speak most highly of the 
services which Mr Williams renders us in Wales, and I am sure 
you cannot do better than re-elect him. 

Mr Ralph Heaton: I have very much pleasure in seconding 
this resolution. Mr Williams’s business capacity eminently 
commends him for the position of a member of this board. 

The resolution was carried unanimously. 

Mr Pratt (Wolverhampton): I have much pleasure, Mr Chair- 
man and gentlemen, in proposing: ‘‘ That Messrs Turquand, 
Youngs, and Co., chartered accountants, be reappointed the 
auditors of the company, at a fee of £750 a year, until the next 
ordinary meeting.’ I take it I need add nothing to the resolution 
to induce you to accept it. They are a firm of world-wide repu- 
tation, and the shareholders could not possibly be better served. 

Mr Jos. Barrows: It is with very great pleasure I second this 
resolution. It has been my privilege to move or second this 
resolution several times before, when I have stated that Messrs 
Turquand, Youngs, and Co. were in the foremost rank of their 
profession—men of probity and great ability—and time has only 
emphasised that opinion. 

The resolution was carried unanimously. 

The Deputy-Chairman: Mr Chairman and Gentlemen,—I have 
the privilege—the recurring privilege—of moving the next resolu- 
tion, and 1 do so with great pleasure, because I am sure it will 
be well received. It is a deserved recognition of the services 
of our numerous and efficient staff of officials and our able general 
manager, Mr Nash. They have in him a chief who is strict in 
his requirements as regards the discharge of duty, but he is to 
them a true and tried friend, who is ever ready to acknowledge | 
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and reward merit where it is well deserved ; and such a system, 
gentlemen, must contribute to mutual confidence and respect, 
and is in the best interests of this bank. I beg to move: “ That 


| the best thanks of this meeting be given to the general manager 


and other officers of the bank for their zealous attention to the 
interests of the company.” 

Mr Macpherson: Mr Chairman and Gentlemen,—I have very 
much pleasure in seconding this. We who have had any business 
experience during the last twelve months know very well we have 
gone through one of the most anxious years we have ever experi- 
enced; and if, Mr. Chairman, it has been an anxious year from 
an ordinary business point of view, how much more anxious 
must it have been to the general manager of this bank? And I 
am sure I, for one, cordially appreciate everything that has fallen 
from the deputy-chairman’s lips to-day. There is one point, 
however, on which I should like to have heard something from 
him—whether he could see a gold or a silver lining to the cloud 
of depression through which we have passed during the past year. 
I think there is, and if so be that this depression should and does 
pass away, this bank’s position being so strong, they will have 
great opportunity of doing better in the future than they have 
in the past. I have very much pleasure in seconding the resolu- 
tion. 

The resolution was carried unanimously. 

Mr Nash: Mr Chairman and Genitlemen,—In the name of the 
staff and cf myself, whose name has been referred to in such 
fiattering terms, I beg to ask you to accept our grateful acknow- 
ledgment of your kindness in passing this resolution. I assure 
you it will be, and is, the desire of myself and our whole staff 
to do our best in the interests of the bank, so as to deserve your 
confidence in the future. 

Mr Maurice Pollack: I have to move “ That the best thanks of 
this meeting be given to Mr Alfred Baldwin, M.P., for his able 
conduct in the chair, and to the directors for their efficient 
administration of the affairs of the bank.” Though this is, so 
to speak, a formal resolution, I think it is the best way in which 
the shareholders can express to the directors our high apprecia- 
tion of the services they are rendering to us. True it is, as the 
chairman said just now, that the profits of the last year were 
much less than those of the preceding year. He said they were 
less by £20,000, which is certainly a very large sum, but we are 
aware that reduced profits have been the order of the day with 
almost all the banks of the country, and although we must once 
more defer our hopes for an increased dividend, let us be grate- 
ful, at all events, that this year our dividend, unlike that of 
most other banks, has been the same as in the preceding year. 
The chairman has alluded to the fact, and we all know that it 
has been a very bad time for banks in general. If this has been 
the result in bad times, when the anxiety of the directors is more 
than usual, they are more than usually entitled to our gratitude. 
It has been of late years the custom and practice of some of the 
chairmen of our greater banks to entertain their shareholders by 
an able and exhaustive review of the financial events of the 
year. No doubt these essays are exceedingly interesting, whether 
they are relevant or not to the affairs of their bank, but I am not 
sure that you are not glad that our chairman has confined him- 
self to a practical review of the position and progress of our 
bank, which we have all been able to appreciate as giving good 
promise for the future. I am one of the few surviving original 
shareholders of this bank, which has been established nearly 39 
years, and although the bank has, no doubt, had many ups and 
downs, I have never sold a share, but, on the contrary, have 
increased my holding, because in the past, no doubt, one very 
great mistake has been made, which has, fortunately, been 
entirely provided for. I have real confidence in the integrity 
and the hard work and the ability of our directors: This con- 
fidence I have in the present board, and I trust you have also 
in the board and our chairman. In that case, I trust you will 
unanimously support the resolution I have moved. 

Sir Sidney Lea: Although this resolution requires to be for- 
mally seconded, I am quite certain it requires no second speech 
from me or any shareholder to recommend it to the meeting. 
In Mr Baldwin we have a businesslike chairman, who has made 
a businesslike statement, and I think we ought to congratulate 
him and his fellow-directors on being able to pay us our usual 
dividend. I have the greatest pleasure in seconding the reso- 
lution. ; 

The resolution was put by Mr Pollack, and carried unani- 
mously. 

The Chairman: Gentlemen,—On behalf of the board of the 
directors and myself, I thank my friends who have proposed 
and seconded this resolution, and you for the cordial way in 
which you received it. I can assure you that so long as I have 
a seat at this board so long I shall devote my best energies to see 
that, as far as in me lies, the affairs of this bank are conducted 
on solid and sound lines. I was very glad to hear Mr Macpher- 
son acknowledge that the year has been a year of anxiety. It 
has been a year of anxiety in many ways; but your board, fortu- 
nately, are a board who do not disagree much among themselves. 
They are aided by the excellent advice of their general manager, 
and I think we have come through the year, on the whole, very 
successfully. I am afraid to prophesy—I can only hope that 
Mr Macpherson is right, that there is a silver lining to the cloud. 
I thank you, gentlemen. 

The proceedings then terminated. 
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NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


shareholders in the National 
]Limited, was held on the 26th 
Bishopsgate street, London, Mr 


The annual general meeting of the s 
Provincial Bank of England, 
instant at the head office, 112 
Robert Wigram presiding 

The joint general manager (Mr I. Churchward) having read the 
notice convening the meeting, and also the aud itors’ report, 

The Chairman said: | do not think I am exaggerating when I 
say that it difficult to look back on the work of the staff 
with more satisfaction than we are able to do this year. Again, 
gentlemen, there is no marked feature in the finance of the year. 
it has been on the whole a quiet—I might almost use the ex- 
pression a dull—-year. The Bank rate has changed twice in the 
year, averaging £3 §s rid, against £3 15s o',d last year, showing 
a very material ‘decrease in the « ‘ommodity with which we have 
to feat. As bearing on this subject I inay tell you also that the 
brokers’ rate has averaged 42 14s this vear, as against £3 7s 10144d 
last year—again a very considerable faliing otf. Those of you 
who know and are able to form—and there are many in this 
room who are able to form—a_ pretty fair estimate 
of the very large amount that this bank = does in 
bills will be = able appreciate what a_ very large 
diminution of profit such a change in the rate means. All kinds 
of moneys operated in the same way. lor what we call day-to- 
day money we have only been able to obtain /1 18s 1d, as against 
£2 8s 2d a vear ago. The Stock Exchange rate for money was 


is 


t 


237 s 6d, as against £4 1s 3d last year. Generally speaking, there 
has been a falling off df from ros to 15s in the whole of this 
branch of our business. I need scarcely say what that large 


falling off means to the profit of a bank. If one has to forecast 
the future at all, apart from political circumstances—and at this 
moment he is a very bold man who would touch upon them—as 
far as one can look on matters, if and whenever political matters 
settle themselves down into quiet, one favourable feature is that 
there is a very considerable increase of gold from Africa, and 
a very considerable evidence that the country is recovering from 
the strain of the late war, and is able to put by something now 
as profits. If these matters are left undisturbed, as I have said, 
by political considerations, one might anticipate cheap money 
and a corresponding rise in all gilt-edged securities. Taking first 
the assets side, you will notice we have cash at Bank of England 


1s 


and at head office and at branches £7,820,000, or an increase 
of £329,000 over last vear. Money at call and short notice 
amounts to £3,049,000, an increase of £103,coo over last year, 
making a total of £11,470,000, or an increase of £493,000 over 
last year. Our investments in Enghsh Government securities 
amount to £8,812,000, or an increase of £60,000 over last year. 
Our Indian and Colonial Government securities, debenture, 
guarantee, and preference stocks of British railways, British 


Corporation and Waterworks stocks amount to £5,116,000, or a 
decrease of £322,000 as compared with last year. Canal, 
river, conservancy, and other investments are £517,000, or an 
increase of £9,000 over last year, making a total of £14,446,090, 
or a decrease of £254,000 as compared with the corresponding 
period of last year. Our customers for acceptances and endorse- 
ments of foreign bills, per contra, ammount to £390,000, a decrease 
of £85,000. Our bills discounted, loans, &c., stand at £29,500,000, 
or an increase of £59,000. Our bank premises in London and 
country are £647,000, showing an increase of £38,000, which is 
due mainly to a very large building at Sheffield and a ve ry large 
extension of our premises in Piccadilly. I have told you before, 
but I may point out again, that this sum of £647,000 is very well 
represented, and we have, to put it mildly, strong moneys for 
that asset. The grand total of the assets, you will notice, 
amounts to £56,470,000, or an increase of £251,000 in the year. 
Referring to our liabilities our capital stands as it has stood for 
a very considerable time at the large sum of £3,000,000, and our 
reserve fund at no less than £ 2,300,000, making the total of these 
two items together £5,300,000. The current, deposit, and other 
accounts, including rebate on bills not due, provision for bad 
and doubtful debts, &c., amount to £50,693,000, or an increase 
of £333,000 over last vear. The acceptances and endorsements 
of foreign bills amount to £390,000. With regard to the profit 
and loss acc ount, the balance of profit and loss account, includ- 
ing £83,288 brought from 1903, amounts to £631,000, which, less 
the dividends paid of £545,000, or which have been or will be 
paid to you, leaves an ‘amount of £.86,470 to be carried forward, 
showing an increase of £3,188, making a grand total of 
£56,470,000. It is now exactly forty years since this bank ceased 
to be only a country bank and opened its premises in London, 
and it is forty years ago since the shareholders first met in this 
room. At that time we had a note issue of £440,000. That 
note issue we were obliged to give up when we came 
to London and became a London bank. At that time we pre- 
sented no accounts to our shareholders ; we had no auditors such 
as we have now, and we only told you what our paid-up capital 
was and also the amount of the reserve fund and the profit. 
Our paid-up capital in 1864 #£1,020,800, as against 
£3;000,000 now. Our reserve fund then was £225,000, against 
the £2,300,000 of the present day; and that reserve fund, I am 
proud to say, has never been touched in any way. It has always 
gone on either increasing or remained station ery. Our deposits 
at that time were £o,4 19,000, as against PR 50,093,000. Our invest- 
ments were £ 2,900,000, as against £14,445,000. Our advances, 
including bills, were £.0,099,000, as against £5 2995175000. Our 
number “of branches was 125, as against 231, which a very 
small increase if you compare the extensions of other banks’ 
branches. It is a pleasure to think that we have been able to 
increase our business with so small an increase of the number 
of branches. Our number of shareholders forty years ago was 
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1,704, aS against 15,701 at che present moment. In sunlit 
the chairman moved the adoption of the report and accounts. 
Mr G. F. Malcolmson seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, votes of thanks 
to the chairman and directors, and to the general managers, 
managers, and staff, terminated the proceedings. 





UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the shareholders 
Union Bank of Australia, Limited, was held on the 
at the head office, 71 Cornhill, London, Mr 
chairman) presiding. 

The manager (Mr Arthur C. Willis) having read the 
convening the meeting, and the auditors’ report, 

the Chairman said: Gentlemen,—On a comparison of our 
present balance-sheet with that of six months ago you will notice 
that our advances, which on the earlier occasion were excep- 
tionally high, are now some £1,200,000 less, while our deposits 
are now some £300,000 less than was the case six months ago. 
Our liquid and readily available resources, as shown in the 
present baianc e-shi >et, under the heads of : x pecie on hand and 
cash bal £.3,800,000; bullion and advanc es on bullion, 
£204,000; money at call and short notice in London, £245,000 ; 
balance of remittances and drafts in transitu and bills receivable 
at I.ondon office, £2,145,000; investments, £1,568,000; amount 
to £8,022,000, which, atter deducting 41,000,000 for investments 
specially allotted to reserve fund, represents some 7s od in the 
pound of all our liabilities in London and Australas sia under the 
heads of :—Circulation, £438,000; bills payable, 41,899,000 ; 
deposits, £15,699,000 ; amounting to £,18,036,000. While there 
are, of course, the usual fluctuations of money between Aus- 
tralasia and I.ondon, the only other feature in the balance-sheet 
which seems to call for notice is an increase of some £4,000 under 
the head of ** expenses in Australasia and in I.ondon.”’ To the 
extent of £1,000 this is accounted for by increase in total salaries. 
Income-tax in Iondon and property ‘and Government taxes in 
Australasia are accountable for the balance. ‘he re-issue of 
our inscribed stock was completed on 1st inst., as IT mentioned 
at our last meeting would be the case. ‘The present issue con- 
sists of {.0009,000, as against {7s50,000, amount of former issue, 
the difference between the two amounts (£150,000) having been 
paid off. As vou will see noticed in our report, the accounts 
received from Australia indicate a favourable season as being 
experienced there for pastoralists, which, together with a good 
market ruling fer wool, should do much to replace the ravages 
occasioned by the recent abnormal drought. You will, I think, 
be pleased to find that, while continuing the dividend at the 
me rate of 10 per cent., the half-year’s profits have admitted 
of a further addition of £15,000 to our reserve fund, as well as 
the appropriation of a further £10,000 in reduction of the amount 
at which our bank premises and property stand in the balance- 
sheet. You will notice the mention in our report of the recent 
death of Mr C. F. Murray, who has been solicitor to the bank 
since November, 1867. This is a matter of much regret to the 
directors and to all connected with the bank. It is now necessary 
to appoint solicitors to succeed Mr Murray as acting for the 
bank, and in proposing Messrs Murray, Hutchins, and Co. and 
Messrs Bircham and Co. to act in this capacity, the directors 
are quite sure that they are asking you to make a wise and 
adequate provision in this respect. I would wish to conclude 
my remarks with an expression of the board’s recognition of 
the services rendered to the bank during the Ist six months by 
the staff generally in Australasia and in London, and our desire 
to convey through Mr Hallamore in Melbourne and Mr Willis in 
J.ondon our thanks for these services to all the members of the 
staff, both in Australasia and in London. I beg to move 
that the report and statement of accounts, as now presented, 
be received and adopted. 

Mr William O. Gilchrist 
unanimously agreed to. 

The Chairman next moved: ‘‘ That Messrs Murray, Hutchins, 
and Co., of 11 Birchin lane, London, E.C., and Messrs Bircham 
and Co., of 50 Old Broad street, London, E.C., be appointed 
solicitors of this bank, in accordance with the provisions of the 
deed of settlement, in the room of Charles I. Murray, Esq. 
{deceased).” 

Lord Hillingdon seconded the motion, which was adopted. 

The Manager then read the advertisement announcing that the 
dividend warrants would be posted on the 25th inst. 

The Chairman remarked that that concluded the business, and 
that he had only to thank the proprietors for their attendance. 

Mr Hedges: I think it is customary on an occasion of this 
kind to pass a vote of thanks to the chairman and board of direc- 
tors for the manner in which they have conducted our business 
during the half-year. At the same time, I may say it shows how 
satisfied we are, for the meeting has been the briefest, I think, 
that I ever remember. I should like, however, to make one 
remark, that we seem to be in a position similar to the majority 
of other London banks, our profits having been not quite so 
large as this time last year. The chairman, unfortunately, did 
not mention the reason why, but I daresay the directors are 
devoting all their attention to the business of the bank, and we 


in the 
23rd instant, 
Arthur flower (the 


notice 


ances, 


sa 


seconded the motion, which was 


are all satisfied, and have nothing to complain about. All I 
have to say is that I have every confidence in the board, and I 
daresay you gentlemen have the same. 

Mr Begg: I wish to second the resolution, and I think 
that what Mr Hedges has said might be emphasised. TI have 


not the previous half-year’s report, but I notice that the net 
profits for the corresponding half-year were £131,000, while this { 


eee ee 














— 





A 


| 
| 











January 28, 1905. } 


THE ECONOMIST. 1) a 





year they are £104,000. Perhaps the chairman might be able 
to explain a little how that serious fall has taken place. 


The Chairman: With regard to the remarks of Mr Begg and | 


Mr Hedges, I might perhaps have referred to the subject of them 
in my speech. It is quite impossible for a bank like this, with 
the complexity of its affairs and the distance of the scenes of 
its Operations, to expect to make real comparisons between one 
half-year and another. I have not looked at the reports ex- 


dividends received on their holdings in other telegraph companies 
had been rather more this half-year. The total expenses for the 
six months, excluding income-tax payable in England, showed 
a small increase of £3.881 when compared with those for the 


| Corresponding period of 1903. The expenses in London were 


pressly on this point, but I think you will find that the period | 


to which these gentlemen refer was a time at which I stated that 
the profits then shown were not to be taken as average profit, as 
they included exceptional items in that half-year. 

The resolution was then submitted to the meeting, and 
cordially carried. : 

The proceedings then terminated. 


MERCHANT BANKING COMPANY, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the Merchant Banking Company, Limited, was held on the 25th 
inst., at the office, 112 Cannon street, London, Mr Arthur its 
Fraser presiding. 

The secretary (Mr. C. FE. Greenwood) having read the notice 
convening the meeting, and the auditors’ certiticate, 

The Chairman remarked that the most striking feature of the 
period under review was the constantly recurring disturbing 
effects upon the money market caused by the war between Russia 
and Japan. Commercial affairs during 1904 corresponded very 
closely with the fluctuations in the money market. Several 
times during the year it seemed as if we were on the brink of a 
return to the state of prosperity we enjoyed before our own 
war in South Africa, but the condition of unrest regarding the 
present, and anxiety as to the future, always remained. From the 
point of view of an accepting bank, the most noticeable charac- 
teristic of the year was its perplexing character, both financially 
and commercially. The company’s old-established shipping 
connections had in the past been a source of great profit to them, 
but during 1904, in consequence of the unprecedented depression 
in freights and in shipping values, some of their borrowers had 
suffered to such an extent as to reflect their losses on the com- 
pany. In these circumstances, he was glad to meet the share- 
holders with the usual dividend of 5 per cent. The shipping 
advances were now reduced to less than half what they were 
two years ago. Beyond that, the board had every reason to 
think that the present borrowers were all substantial firms, quite 
good for their indebtedness, apart from the security held. The 
business generally continued to improve, and, as regarded the 
company’s mercantile connections, the diminution caused by 
shipping had been far more than counterbalanced by their 
increased commercial engagements; in fact, on balance, their 
acceptances were higher than they were twelve months ago, 
and the credit of those acceptances stood as high, or even higher, 
in the discount market than ever it did previously. The signs 
of the times, as reflected in the reports from many of the trade 
centres, were undoubtedly encouraging, and there were many 
symptoms that the effects of the drain upon the country’s re- 
sources caused by the South African War were at last passing 
away. The lower prices of cotton had stimulated manufactures 
in the Lancashire district; the woollen trade was improving, 
and, as regarded produce markets, sugar, tea, and coffee were all 
in greater demand than they were twelve months ago. The 
returns of the Board of Trade showed a steady increase, the 
value of the exports of British produce during the year being 
over £10,000,000 larger than it was during 1903. The figures for 
November showed the greatest volume of foreign trade ever done 
by this country in that month, and the quotation of silver, upon 
which so much of our Eastern trade depended, had considerably 
advanced. ‘These and other factors, taken together, could not 
fail to bring about greater prosperity to our traders and manufac- 
turers, and with that prosperity no one was likely to benef’ 
more than the company. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr F. H. Tootal seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 








EASTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-fifth half-vearly general meeting of the shareholders 
in the Eastern Telegraph Company, Limited, was held on the 


25th inst. at River Plate House, London, Sir John Wolfe Barry, | ; 
| Hardy, and Willis, Limited, was held on the 24th instant at the 


K.C.B. (the chairman), presiding. 


The secretary (Mr A. R. Hardie) having read the notice con- | 
| presiding. 


vening the meeting, 


The Chairman said he thought that the result of the half- | 


year’s working to September 3oth last might be described as 
satisfactory. The gross revenue for the six months had been 
£589,386, showing an increase of £23,683 as compared with that 
for the corresponding period of 1903. Various branches of the 
traffic—notably, that with India—showed a satisfactory increase ; 
but the South African trade exhibited a considerable decrease 
compared with that of the September half of 1903, and, in conse- 
quence of the cessation of the Somaliland disturbances, the 
traffic with Aden had also diminished. In comparing the message 
receipts of the two half-years, it must be borne in mind that 
considerable reductions in the rates came into force on July 1, 
1903, and the reductions affected the revenue for the whole of 
the half-year under review, while the corresponding period last 
year was only partially influenced by these alterations. The 





practically the same, but at the stations the net increase was 
about £8,500, the buik of which was under the heading of | 
“salaries and wages,”’ and was owing to the usual annual pro- | 
motions and to an increase of 56 in the number of the staff at 
the stations in England and abroad. As stated on former occa- | 
sions, the policy adopted by the directors of reducing rates when- 
ever the circumstances warranted such an alteration in the tariff 
must have the effect of increasing the working charges, because 
in order to deal efficiently with the greater volume of traffic 
which usually followed a reduction in the rates, the staff must be 
somewhat increased. ‘The only other important increase was | 
under the heading of ‘“‘ maintenance of instruments,” and this 
was owing to the adoption of better methods and apparatus to 
improve the speed and accuracy of the service. It was their 
constant endeavour to eliminate errors by substituting electrical | 
ani mechanical devices for the old form of manipulation in send- 
ing and receiving messages. It had been hoped at one time that 
these new methods would check the increase in the number of 
the staff, but, so far, it had not done so. The ever-increasing 
number of messages to be handled necessitated the adoption of 
improved methods of working and a larger percentage of trained 
electricians and mechanicians than formerly to keep the 
apparatus in a high state of efficiency. The expenses attending 
maintenance of cables showed a decrease of about £4,000. They 
had had to carry out extensive repairs in connection with their | 
own cable, but as their ships had been employed to effect con- | 
siderable repairs for other companies, the expenditure chargeable 
to their own revenue account was substantially reduced. The 
other items of ordinary expenses in the revenue account did not ! 
show much variation, the only notable difference being that of 
4.904 under the heading of staff pension fund. This apparent in- 
creased expenditure was due to a slight alteration in the method 
of charging the amounts paid to other companies in respect of 
contributions to the fund by the staff at the joint stations. The 
large increase in the charge for income-tax was owing to the 
authorities having reconsidered the question of the allowance 
to be made for depreciation in respect of cables and other plant. 
A very large and, as the directors thought, an improper reduction 
had been made in the allowance, but the Commissioners had 
agreed to state a case, in order to get the ruling of the Court as 
to what was a fair allowance for depreciation. Meanwhile, the 
company had, of course, had to pay the increased charge for 
income-tax pending the decision. They were able to transfer the 
satisfactory amounts of £125,000 to the general reserve fund and 
{£12,000 to the maintenance ships’ reserve fund, and the balance 
carried forward was slightly in excess of that at the correspond- 
ing period of 1903. There was one item in the accounts which 
might require a little expianation—a charge of £1,619 against 
the general reserve fund in respect of ‘‘ premium on cancelled 
debenture stock.’ As the shareholders were doubtless aware, 
the company had for some years held among their reserve fund 
investments a small amount of 4 per cent. mortgage debenture 
stock. Although it was, he believed, a common practice for 
companies to invest surplus moneys in their own debenture 
stocks, it appeared, from a recent decision of Mr Justice Buckley, 
that the effect of such investment was to cancel the stock. The 
directors had, therefore, eliminated this from the investments, 
and the figure appearing in the general reserve fund was the 
difference between the amount paid for the stock and the nominal 
value. They had charged against the general reserve fund 
/,113,1co in respect of new cables, and had repaid a further sum 
of £100,000 to the Eastern and South African Telegraph Com- 
pany, Limited, on account of the loan made to the Eastern 
Company in connection with the cables forming the new route 
to South Africa and Australia. This was a continuation of 
operations which had been fully explained at previous meetings: 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir J]. Denison-Pender (the vice-chairman and managing 
director) seconded the motion, which was, after a short dis- 
cussion, unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 


FREEMAN, HARDY, AND WILLIS, LIMITED. 


The annual general meeting of the shareholders in Freeman, 
Assembly Rooms, Leicester, Alderman Wood (the chairman) 


The secretary (Mr H. W. Wilshere) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, after referring, with great regret, to the loss 
sustained by the company by the death of Mr Huram Coltman 
and Mr W. H. Walker, remarked that the year just ended had 
been one of great anxiety to all engaged in commerce in this 
country. Many incidents had occurred, and conditions pre- 
vailed which had made it very difficult, especially for those con- 
ducting large businesses, to steer their ship well and safely 
through the troubled waters. It was a well-known fact that their 
home trade had been in a most depressed and unsatisfactory 
condition. Owing to a variety of causes the spending power of 
the people had decreased, and consequently it had been difficult 
to maintain returns up to their usual standard. The causes of 
all this they hoped were being removed, or would be removed. 
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Of course, the increase of both national and municipal expendi- 
ture had contributed much to the present state of things. They 
were paying more in taxes, and, therefore, they had not the 
same money to spend in necessaries or luxuries. The shortness 
of money in circulation had resulted in lack of enterprise and 
consequent want of employment, which had been keenly felt by 
the working classes of the country. It was said in some of the 
higher circles of trade and finance that they had seen the 
darkest hour, and he hoped that was the case. If so it augured 
well for the future prosperity of a company like theirs. ‘They 
were, happily, so well organised and so well represe nted, 
through the country that when any move did take place in trade 
they would be amongst the first to benefit by it. But notwith- 
standing all that he had referred to the shareholders of 'reeman, 
Hardy, and Willis could congratulate themselves upon having 
got through the year so fairly well. The balance-sheet presented 
to them was perhaps one of the best and certainly one of the 
strongest that it had ever been their pleasure to submit. The 
returns were somewhat less, but not so much less as_ they 
anticipated at the close of October; in the months of November 
and December they benefited considerably by augmented busi- 
ness, and that enabled them to say that their returns were simply 
fractionally down for the year. They had had to contend with 
growing competition for what trade there was to be done in the 
country ; this growing competition had the disadvantage not only 
of dividing the trade, but it had, unfortunately, the effect of 
putting up rents of shops in many districts to such a pitch that 
it was almost impossible for the occupiers of premises to get 
a living out of them. ‘They would find, looking at the asset side 
of the balance-sheet, that they had depreciated their properties 
in the usual way by writing off 11¢ per cent. This left the 
Leicester section of their freehold properties at £55,842, their 
freehold shop properties in the country at £115,408, long lease- 
hold properties £18,014, or a total of ZL 133,422; 1n their London 
section they had leasehold properties to the extent of £38,000, 
making their total real estate £223,917 1985 2d. On the other 
side they had a reserve fund against this amount in addition to 
the yearly depreciation which had taken place. Their leases, 
fixtures, and fittings were put down at £65,771 14s 4d in the 
Leicester section, and £16,243 12s 10d in the London section, or 
a total of £82,015 7s 2d; their plant and machinery were valued 
at £9,308 15s 11d; trade and other creditors, £7,502 18s 1d; 
cash on deposit, £6,150. On their current account the balance 
was £50,524, the stock in their retail stood at 
£207,760 7s 1d, at their warehouses £08,565 18s 4d, and 
in their factories £16,928, or a total stock amounting to 
£383,254. The total amount of the asset side of the balance- 
sheet stood at /7s57,618 16s 6d. The managing directors had 
certified to the fact that the stock was taken at cost price, and 
was all in saleable condition, and from his own knowledge he 
could add his own name with perfect confidence to that certifi- 


shops 


cate. On the liabilities side their ordinary capital stood at the 
same figure, £225,000, and they had now £175,000 preference 
capital paid up. They had also debentures amounting to 


£175,000, which were a first charge upon the £233,917 worth of 
property, and also a further charge upon the whole undertaking. 
The trade creditors amounted to £67,344; their reserve fund 
stood at £50,000, the reserve on freehold and leasehold pro- 
perties at 10,000, and their superannuation fund at 
£2,095 148 11d. The balance brought into last year was 
£9; 326 198 gd, and the balance of profit for the year, after pay- 
ing all interest and charges and working expenses, amounted to 
£54,305 6s 1d, giving them an available balance of £63,532. Out 
of that sum had been paid £10,100 8s 1d dividend on preference 
shares, and £14,062 10s interim dividend on ordinary shares, 
leaving a balance of £39,369. The directors recommended ths it 
the money should be appropriated in the following manner : 
Dividend on ordinary shares at the rate of 1214 
annum for the half-year ended December 31, £14,062 10s; 
income-tax, £3,516 gs 5d; amount due to directors, /».1 24 383 
employés’ superannuation fund, £1,000; reserve fund, £5,000; 
reserve for freehold and leasehold premises, £1,721 10s 3d; local 
and other charities, £500; balance forward to next year, 
£10,134 158 1d. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr. H. Simpson Gee, in seconding the motion, expressed the 
strong belief that they were facing better times. Employment 
was very much better both in Lancashire and Yorkshire, and 
that meant more customers for Leicester boots and shoes. He 
thought the shareholders would agree with him that the balance- 
sheet was not a bad one, and that the dividend of 121% 
would be a very nice thing for them to accept. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 


to the directors and staff of the company terminated the pro- 
ceedings. 
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LAW DEBENTURE CORPORATION, LIMITED. 


(The fifteenth ordinary general meeting of the shareholders in 
the Law Debenture Corporation, Limited, was held on the 
27th inst., at Winchester House, London, Mr Stanley Boulter 
(the chairman) presiding. 

The secretary (Mr Henry Milton) having read the notice con- 
vening the meeting, 

The Chairman, after expressing great regret at the death of 
Mr Richard Dawes, one of the directors, said: With regard to 
the results of the past year, it almost seems as if it were yester- 
day when I was standing in the same place giving you almost 
the same figures, showing almost the same results. I think I 
should almost be correct in saying that, with the exception of a 
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mast trivial difference, our position to-day, or, rather, at the end 
of last year, was almost a counterpart of what it was the year 
before. We are able, for the tenth year in succession, to recom- 
mend you a dividend of 7 per cent. on the ordinary shares, and 
we are able to make our ‘usual statement that, so far as careful 
investigation shows, the assets are in the same safe and stable 
condition as they were the year before. Since we last met a 
great event has happened, which I ventured to say at that time 
was not foreseen by one man in ten—namely, the outbreak of 
a great war. As I ventured to say on that occasion, that has 
necessitated a considerable demand for money in the various 
centres of Europe. And, whatever may happen in the way of 
peace in the near future, it will be the same as it was with our 
own Government at the time of the South African War 

these demands must to a very considerable extent go on 
for some little time longer. If I were to venture on 
any suggestion as to how an improvement: is likely to come 
about in the current year, it would certainly be that that im- 
provement is likely to come to South Africa. I am one of the 
few people who have never bought or sold a mining share, and, 
therefore, it is not that the wish is father to the thought when 
I say that I think a considerable improvement is likely to take 
place in South Africa, and to have its reflection upon the money 
market of London. Whatever political opinions we may have, 
I suppose no one can doubt that the effect of the importation of 
Chinese labour into South Africa has resulted in a large addi- 
tional amount of gold being imported into this country, and I 
venture to think that those who know more of the inner counsels 
of the South African magnates than I do believe that that 
increase will grow very considerably during the current year. 
One does not always realise what that means. I have often been 
very much surprised to see the great influence which a million 
of gold in or out of the Bank of England has upon discount 
rates, upon the money market, and even upon the value of 
securities. If we get, as I think we shall, a large augmentation 
in the import of gold from South Africa, you will have, in the 
first place, cheap money, which, whatever may be said, is always 


at the bottom of any real improvement. You will then have a 
and you will find that 





rise in the value of first-class securities, 
there will be a great deal more confidence on the part of the 
public, who will be more favourably disposed to enter into 
business than they are at the present moment. In conclusion, 
the Chairman moved the atop tion of the report and accounts, 
and the declaration of the dividend. 
Mr E. B. Merriman, in seconding the motion, said the directors 
had scrutinised in a very strict manner the actual value of the 
securities. 

The resolution was carried unanimously, and 
business terminated the proceedings. 


some formal 


STCCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the 
Conversion and Investment Trust, Limited, was held on the 26th 
inst. at Winchester House, London, the Marquis of Tweeddale 
(the chairman) presiding. 


shareholders in the Stock 


The secretary (Mr William Spens) having read the notice con- 
vening the meeting, 

The Chairman observed that at the previous meeting they had 
to express regret not only at there being no recovery, but at there 
being increased depreciation in their securities. In the year 
just closed there had been a larger measure of depreciation in 
home securities than had ever occurred before. ‘This had been 
caused first by the outbreak of war in the Kast and the continued 
fear of this country becoming involved. It was satisfactory, 
therefore, to be able to report that, in spite of adverse circum- 
stances, there had been considerable improvements in the past 
year, which, they believed, would continue and become more 
marked ; but, in addition to the recovery which had taken place 
in all securities of a high class in this country, there had been 
during the year a great. recovery in the price of American and 
South American stocks. These were fields in which this com- 
pany had slight interest, but they had derived benefits from them. 
The net result was that their valuation showed a considerable 
improvement. The depreciation was less by upwards of £58,000 
than. it was last year, and, if they deducted from this £8,000 
taken from reserve, the net improvement was upwards of £50,000. 
In regard to the £8,o00 debited to reserve, more than £3,000 of 
this was owing to exchanges of securities of the same class, with 
revenue advantage as regarded future income; but the old —_— 
ties having been acquired at a higher price than at the date of 
sale, the difference, according to their custom, was charged to 
reserve. They paid out of reserve an amount equal to 1 per cent. 
on the debenture stock issued within the vear. This was issued 
to take advantage of the favourable opportunity of increasing 
ieee investments without adding to their customary amount of 
temporary loans. ‘The investments thus made would prove very 
satisfactory to the company. The reason which induced 
them to restrict their investments to stocks of high class 
was that they could rely on the income, or as in some cases 
that they might be able to gauge correctly any causes of tem- 
porary depression. ‘Their experience was that, working on these 
lines, they had, on the whole, been able to make satisfactory 
profits. Their average dividend during 16 years had been over 
g percent. In conclusion, the Chairman moved the adoption of 
the report and accounts. 


The Hon. George Peel seconded the resolution, 
adopted. 


Some formal business terminated the proceedings. 
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REDHILL (WESTRALIA) GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the Redhill, 
Westralia, Gold Mines, Limited, was held on the 2sth inst., 
the Cannon street Hotel, London, Mr St John Winne (the chair- 
man and managing director) presiding. 

The secretary (Mr J. W. Young) having read the notice 
vening the meeting, 

The Chairman, in the course of his speech, pointed out that 
the small amount of arrears due from shareholders on the old 
balance-sheet had all been wiped off, and every share in the 
company was now fully paid. In round figures, they had written 
off the working profits of the past vear upwards of £6,000, and 
yet they carried forward a net profit of £665, after deducting 
the small debit balance shown last year. The financial position 
disclosed was very healthy, and, he ventured to suggest, ex- 
tremely creditable, having regard to the f fact that the company 
started in December, 
only £1 and that, after paying off the liab silities of the old 
company, liquidation charges, and also for the timber con- 
cessions, it was only left with £6,174 with which to carry out 
the object for which the old company was mainly reconstructed 

namely, the sinking of a new main shaft. Upon that work 
45,879 had been expended. With regard to production, that of 
the old company—spread over four and a-quarter years—was 
10,541 ounces of bullion from 6,276 tons of ore. At the last 
meeting he ventured to predict that this company would equal 
that output in half the time; during the 21 months they had 


con- 


2.000. 


only been a little short of his prediction, having turned out 
9,998 ounces of bullion from 7,030 tons of ore, and they had still 
three months on his estimate to run, so that it would come out 
far in excess of what he had predicted. As to the future, he 
was not going to make any prediction, but felt very confident 
that when their new electrical plant was installed, which should 


be in about three months’ 
increased, and.that, 
f they 


time, the output would be materially 
therefore, when they next had the pleasure 
of meeting y would be able to show a substantial increase in 
the gold yield. The total production of the mine from the start 
had been 20,5900 from 13,306 tons, or an average of 
1 oz rr dwts of bullion per ton of ore, the value of the bullion 
being, on the average, £3 18s per ounce, so that it had realised 
approximately £80,100. The Chairman then referred to the 
development work, and also dealt with the question of ore re- 
serves. Proceeding, he said that the company was in a very 
much better ppsition than it was a year ago. They had had 
troubles, but had got over them; and when they got into full 
work, which they ought to do in the next few months, they would 
be on the high road to making good profits. The board, how- 
ever, had no intention of paying a dividend while the shares 
stood at such a big discount in the market. Their policy would 
be to make the position of the company, from both a mining 
and financial point of view, strong, and the shares would then 


ounces 


appreciate in market value. The market valuation of the pro- 
perty at the present time was only some £37,500. With twelve 
months’ ore in sight, with all their equ ipment, and with the mine 


showing such prospects, he would be very much surprised if the 
actual value did not exeeed £37,500. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr O. Wethered seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, managers, and staff of the company 
terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





——- REcEIPTs.—— | —— — RECEIPTS. - oN 





iE stimate Apl. 1, 04, Apl.1,’°C3!| Week Week 
for the to to ending | ending 
Year [{ Jan. 21,} Jan. 23, | Jan. 21, } Jan. 23, 
1904-5. 1905, 1904, 1905. 1904. 
alances in Exchequer £ £ é £& 
Ist April :— 
Bank of England ...... ee 3,462,116 5,887,524 ‘ii | “a 
Bank of Ireland........ 801,726 749,603 | ae 
; __ 4,263,842 6,637,127 ; 
_REVENUR. 
2 | 8 | as eS 
Customs cecccecccccccecces 36,230,000 29,350,006) 27,698,000 709,000' 632,000 
BE kcnckecensascecocces 31,500,000 25,297,000! 26,134,000 821.000) 1,140,000 
Estate, &c., Duties ........ 13,000,000 9,536,000! 10,354,000 180,000) 253,000 
GUAM NS os vccccceccgcccoess 7,550,000! 5,841,000; 6,153,000 111,900 110,000 
Land Tax and House Duty, 2,650,000 1,100,000; — 940,000 210,000, 190,000 
Property and Income Tax 30,000,000 12,094,000! 13,422,060 1,858,000 1,306,000 
BORG OFICO gocccccccccccccs 15,950,000, 12,140,000; 11,710,000 340,009, 320,000 
Telegraph Service ........ 3,750,000 3,210,000! 3,140,900 160,C00} 150,000 
Crown Lands ...........+- 450,000 420,000, 420,000 “e ia 
Receipts from Suez Canal \ 
Shares and Sundry Loans 960,000 992,826 948,163! me ee 
Miscellaneous ......+++6+: 1,350,000; 1,097, 122; 1,277,418, 72,507 aa 
*Revenue......---- 143, 390, 000 101,078, 548 102,196,611 4,461,507, 4,101,000 
rye tt ae 
Total, including Balance. c es 105,342, 390 108,833, 138 oe ' ee 


at 


1g02, with a nominal working capital of | 














OTHER RECEIPTS. | | | 
Repayment of Advances or | 
MEMOIR: gcnededevetaddua: j | | 
Under Telegraph Acts, isda = } 510,00¢/ aoe st | * 
WSUS oui ccddcgsieanahas } 
| Under Uganda Railway Kets, oe | 970,000) oa s } Pr 
| SORGNEGOD 6 22e56ce02<05 | 53. 990! ae 
Under Naval Works Acts, bah ps | p ; 
SEPM IEOE 6 ccscsedescea } } 
Under Military Works Acts, iy 1,819,500} 1Sen see - - 
OO Se | 
Under Land Registry (New “ | 1,800,000} 1,050,000) ++ {| +s 
Buildings) Act, 1900 ...... | 
Under Public’ Buildings; °° 6,000) ae e = 
Expenses Act, 1903 ...... | 
Under Public Offices "site! ie | 148,500} esas iis | = 
(Dublin) Act, 1903........ | | | 
ByIssueofExchequerBonds}; ‘°° | 55,000 aa ies ~ 
under the Supplemental! 
War Loan Act, 1900...... j ‘ei 
By Issue of Exe hequerBonds = 6,413,990) om ~_ or 
under the Capital Expen- | 
diture (Money) Act, 1904) 5,905,000! 140,000 ee 
Suez Canal Drawn Shares. .| = | fins 7.460) | 7.60 pe 
Transvaal and Orange River = | , = | 
Colony — Repayment of } 
sum voted as a temporary 
SEN: cecdcaccusaasess | i a | ai 
Unclaimed Dividends Ac-| =) ~ 3,000,000) ' 
count:—Receipt under; | | 
Section 10 of the Finance} } | 
SG EN icaccudadatuecane | } Ls j ee 
Temporary Advances, de- = | 1,000,000) ae | 
OU eccccudasnaseexe } | ' ae de 
Temporary Advances, Ways, ~ | 8,600,000) cee , | 
and Means (including} | | | | 
Treasury Bills £13,500,C00) | 
in 1904-5, and £8,500,000 in| | | 
ISQEOQR sc ccaevusewacsdes .. | 21,800,000} 14,500,000! | + 
WORE ctsssidcasxes 154,357,840'145,166,010' 4, 608, 967! 4,201,000 
*Revenue, as above........ 1143,390,000)101,078,548)102,196,611; 
Payments in relief of Loca)! — ——_—— —| 
‘axation :—Customs ... 204,000 148,063 170,967) +: +: 
WMO se enccecencasascs 5,304,000! 4,633,673 : 513, 387| 657,000) 378,000 
Estate, &c., Duties ....| 4,188,000) 3,359,242) 3,320, SS 136,000) 124,000 
WON so iicsausicias | 9,696,000 8,140,978} 8,004,987) 793,000 502,000 


Total Revenue, includ- | | 
ing payments in relief } '153,086, 000 109,219,526 110,201,598 5,254,507) 4,603,000 
of Local Caxation— aa a 





BE XPENDITURE AND OTHER, ISSUES. 


|E stimate | 


Total Issues out of the Exchequer 























— to meet Payments from 
1904-5. 7-—lssvuEsS.— 
(Incl’ding Apl. 1,04, Apl.1, 03, Week Week 
| Supple- to to ending | ending 
mentary | Jan. 21, Jan. 23, | Jan. 21, | Jan. 23, 
Estim'tes) 19€5. 19c4, 1905. | 1904. 
£ £ £ £ £ 
National Debt Services ....| 27,0C0,C00 23,520,294 24,129,322 100,000' .. 
Other Consolidated Fund | | 
TONGIOOS 5 cccewscaseseees 1,640,000, 1,435,853 1,451,355 as ib 
Payments to Local Taxa- i 
tion Accounts............ 1,160,000! 743,927 743,977, _ 79000, _ .. 
gupply Services............ 113,154,000, 88,357,023, 90,155,372) 1,655,000, 1,184,000 
142. 954, coo 114, 057, 197 116, 480. 026" | “1,814,000 “1,184,00 
OTHER ISSUES. | } 
For Advances for Bullion .. oe 370,000 260,000 ° ee 
For Advances for Interest on| | | 
Exchequer Bonds issued | 
under the Capital Expen- 
diture (Money) Act, 1904.. ee 45,C00 ** ee } ee 
For Treasury Bills (net | | | 
SROINED occ ccnsccdde | i“ | 300,000 ee o- ee 
For Exchequer Bondsissued| 
under the Supplemental | 
War Loan Act, 1900...... " 6,500,000 7,000,000 *° « 
Under Telegraph Acts, 1892 } 
SNEED cdaunkscesi anus ane ee 600,000 660,000 ee oe 
Under Uganda Railway i | | 
Acts, 1896 to Beadecéuus oe } e 67,000 on i ee 
Under Naval Works Acts, { 
1895 to 19035 Scccccccececce ee 2,539,000 2,638,000 _ } ee 
Under Military Works Acts, 
1897 to 1901 eecccccccccces ce 2,550,000 2,950,000! ee \ 1,000,000 
Under Land Registry (New | 1 | 
Buildings) Act, 1900 ...... oa 6,000 16,500! co 6f we 
Under Public Buildings i 
Expenses Act, 1903 ...... oe 149,500 44,000;  40,000' .. 
Under Public Offices Site | | 
(Dublin) Act, 1903........ } ee 35,000 22,000) < | ee 
Under Cunard Agreement } 
(Money) Act, 1904........ -- | 29,000 go VEO we | aa 
Deficiency Advances Re- 
WME égedwactvednnuvncenes | ee | 6,100,000 5,000,000; ° 700,000 
ae Means Advancesre-! | 
paid (including £9,500,000) | 
Treasury Bills 1904-5)....| + 18,500,000 4,000,000! 2,500,000}. 
| +. __ {151,789,697 159,127,526) 4,354,000) 2,884,000 
Balances in Exchequer :— \Inc.orDec}.for Week 
Benk of England ...... | ee 1,944,595' 3,436,170|+ 168,967] + 1084C00 
Bank ofIreland........, ++ 632,548, 602,314) + — 86,000} + 153,000 
| 1. | 2,577,143! 4,038,484| + 254,967] + 1217000 


Treasury, a anuary 24, 1905, 
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The Bankers Gayette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, January 25, 1905 


ISSUE DEPARTMENT. 
£ £ 
Netes issued ........ 51,105,220’ Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,655,220 








51,105,220 51,105,220 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Diccsensensseneee GE SE Sicncasssnceue ee 


Public deposits* .... 8,965,055 Other securities .... 24,634,368 | 
Other deposits ...... 41,394,578 Notes ..........ee022 23,726,050 | 
Seven-days and other Gold and silver coin.. 


bills... cccccccces 148,471 


68,515,642 68,515,649 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated January 26, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those ot the previous 
week exhibit :— 


Increase, Decrease 

£ 
Circulation (excluding 7-day and other bills) .... i. See - 269,995 
NOE iene 5605s cdebedeesseeeansas oe ORPRECG osasccx . nia 
Obbser Geposits .....cccccccccccoccccoccccccsesese cs) ommeumen 956,457 
CCPC cccccsccsbieseeseesneseesk << \eapeenen 1,000 000 
PPO sciacssseecarnssenshosbeabancene Saran SRR 1,238,812 
DN cn bknnes scdbbbnkayskseebsennbonnesesesare BROT BOO  cecccese 
i LcianeaseneaeesGbbuessaawekasssssenaketeene’ De sctwnae ° 
SEND 0 555ceckbecdussrassecxencess shee hvexensee Sok, ae 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 25, 1905 :— 


| 


] ont jo m . 
Gold Gicnaiaiion Securities | E2\$ 
Date, Coin and geaains | (excluding Deposits Reaking Reserve a= 2 
. Io . 

Bullion. “out for Si Depart- x2 % 
Export, , ment, ou a 
eg 3 

1904. £ £ £ 


9 33,806,876 485,060 out) 27,934,205 46,362,028, 39,862,473)/ 24,322,671 
16 33,402,224, 450,000 out! 27,686,270 46,612,929 40,316,830 24,165,954 
23/ 32,855,653) 875,00L out) 27 489,810 47,035,269 41,096,222 23,815,843) 504 
30 32,550,219; 936,000 out! 28,110,620 50,427,432 45,368,869) 22,889,599) 454 
Dec. 7 31,885,713 222,000 out! 27,869,245 |48,777,537) 44,171,875) 22,466,468| 454 
14)31,228,062 92,000 out) 27,674,700 48,378,907 44,223,130 22,003,362) 45: 
21 29,696,499 340,000 out! 28,405,405 |47,618,929 45,732,264 19,741,094) 41z 
28 29,927,272 951,000 in| 28,204,210 [53,424,743 51,073,770| 20,173,062) 373 
1905. 
Jan. 4 31,089,532 425,000 in| 28,607,725 59,807,224 56,630,053 20,931,807) 35 
11 31,914,060 562,0CO out, 27,945,230 |50,269,532, 45,918,676 22,418,83C| 444 
18)33,194,603, 66,000 out, 27,649,165 51,139,945) 45,281,221/23,995,428| 467 
25 34,402,403 50,000 in’ 27,379,170 '50,359,633' 45,042,409!25,473,233' 502 


£ £ £ % 

Nov. 2 34,462,710 1,377,000 out) 28,249,335 47,203,439, 40,341,251 24,663,375 oak 
2 

ad 

51y 


tte Bea 


eo 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Jan.23, , Jan. 29, Jan. 28, 


Jan. 27, | Jan. 25, 


with the present week. 1895 1902 1903 | 19€4. 1y9c 5. 
Circulation (excluding £ £ £ £ | £ 

Bank post bills) ........ 25,015,550 28,834,180 28,432,100’ 28,945,100 27,379,170 
Public deposits .......... 6,334,255 10,663,735 8,515,372) 5,976,294 8,965,055 | 
Other deposits .......... 34,773,673, 40,781 869 42,254,151' 43,830,939 41,394,578 
Government securities 14,477,30©, 17,278,570 15,636,390! 19,233,029 18,408,041 
Other securities .......... 17,636,01C 26,975,536 29,266,329 24,247,749 24,634,368 
Reserve of notes and coin, 27,142,457 25,557,597 24, 125,65 08! 24,593,026 25,473,233 
Coin and bullion ........ 35,358,007 36,616,777 34,382,758 34,186,126 34,402,403 
Proportion of reserve to j 

NS re 652% 50 % 472% 493% 503% 
Bank rate of discount .... 2% 34% 4% 49 3% 
Marketrate, 3months’ bills 3 3 3 3 235 3 24 
Price of Consols* ........ 1054 948 95; b8 884 
Price of silver per oz. ..... 27; 254d 21444 25fnd 281d 


Average price of wheat ..| 20s 8d 27s 7d 25s 0d | 27s 3d 
Exchange on Paris (short), 25.16}-214 25.11}-164 25.133-183) 25.15-25 | 25.124-174 
— Amsterdam (short) a 12.22-32 | 12.23-33 | 12.14-2 12.13-15 
— Hamburg (3 one 20.51-5 20.57-61  20.62-66 | 20.63-67  20.59-63 
Clearing-house return .... 122,712, coo 170,085,000 171,093,000 165,945, 000 186, 205, 000 


ro * New 2? per Cents. —Goschens. 
The amount of the ‘other deposits'’ compared with the “other 
securities,’ showed in 1895 an excess of £17,137,663, and in 1902an 
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excess seman £13,808,333, in 1903 an excess of £12,987,822, and in 1904, 
an excess of £19,583,190. In 1905 there is an excess otf £16,760,210. 
In the same week of 1902 the Bank rate was 3} per cent., and the 
revenue collection and other circumstances had given rise to 
considerable scarcity of funds, Outside discount rates stiffened 
up alittle during the week, the rate for best three months’ bills 
being 3 percent. Silver was steady at 254d per ounce. A good 
tone, with advancing prices, prevailed on the Stock Exchange. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., the market rate for best three months’ bills advanced from 3} 
to 38, precluding any hope of a reduction of the official minimum. 
Business on the Stock Exchange was quiet, but prices were fairly 
steady. 

In 1904 the Bank rate was 4 per cent., and the position had grown 
so strong that but for the strained situation in the Far East, there 
would probably have been a reduction of the Bank rate. The out- 
side rate for best three months’ bills declined from 3j¢ to 2}§ per 
cent., during the week. Stock Exchange business was dull owing 
to the political crisis. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house- 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























| Country 
estan ks Ending. | Town Clearing. | Clearing. _Tote al. 
Date, 1904. £ £ £ 
DOCEMVOE TA o.6..iccsccvinw’ | 165,963,030 16,532,000 182,495,000 
DN eictiniccuecnes 243,376,000 17,861,000 261,237,000 
ee 144,890,000 12,592,000 157,482,000 
sea aiadwe ties 139,514,000 7,106,000 146,620,000 
1905. 
January 2to January 4 120,478,000 9,842,000 130,320,000 
aD oceans ces 195,805,000 19,677,000 215,482,000 
| Oe kee 234,259,000 20,C00,000 254,259,000 
BO caniienaadskawe® 186,205,000 17,155,000 186,205,000 
GRINGO. 5 saacaKsegeas<=> | 736, 747, 009 66.674,000 786, 266, 000 
Corresponding total 1904 . 691,338,000 70,239,000 761,577,000 
Increase or Decrease in {| + 45,409,000 — 43,565,000 (+ 24,689,000 
MO. cacGosceseeacdia (| 6°57 % | 5°07 % 3°24 % 
Gross tot: ulin 1904 caveats 9.677.988 ,000 886,209,000 0,564, 197, 000 
SING Deis 655505 cosb nase 9,234,956,000 884,869,000 10 119, 825,000 
Increase or Decrease in {| + 443,032,000 + 1,340,000 (4- 444,372,000 
___ 1904... eee ee eee \ 48% | 0°15 % 4°39 % 
SpeciAL Days 
Stock Exchange Pay Days Consols Pay Days. | “ fourths ” of the 
Pa aoe en nen ee Month. 
Date. | £ | Date, | x | Date. | £ 
1904. |} 1904. | 1904. | 
Bets) Bascwadccpes | 62,936,000 | July 1| 66,421,000). July 4 45,735,000 
Be Késsa0800 | 78,832, 000) Aug. 4 46,634 000) Aug. 4 46,634,000 
ie bisa siennse se 72 °491,000'Sep. 1] 38,843,000! Sep. 3 23,791,C00 
Diisicenunces 96,708,000/Oct. 5, —54,665,000/Oct. 4) —_ 33,804,000 
eC. Wis sicasisccs 80,517,000|Nov. 4 47,.598,000|Nov. 4 47,598,000 
eth ceciee 77,801,000|\Dec. 1 53,309,000! "Dec. 3 32,318,000 
1905. }_ 1905. | 1905. 
Jan. 15 cinemas 76,704,000| Jan. 5 51,765,020 Jan. 4 41,071,000 
T otal, 1905 16, 704,000 000 51, 765 ,00¢ 41,071,000 
Corre sponding 
total, 1904.. 58,596,000 50,193,000}. 40,421.000 
Inc. or Dec.) 18,108.000 r 1,572,C0C a }- 650,000 
in 1905 ....} | 32°61 % i 313 % 161 % 
Gross total in 1904| 1,536,586 000 se 597,160,C 00 445, 281,000 
DO 1905 o..6 cen | 1,456,775,000! .. 594,605,000; .. 382,285,000 
Inc. or Dec.t}+ 75,811,000 ie + $3,556,000; .. + 62,996,000 
in 1904 Cl= _5°48.% - 659 %, - 16°37 %, 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include two days more than those for this 
year. 


| 1904-5. , 1903-4. , Ine. or Deo. 














age 


MANCHESTER— £ £ £ % 
Jan. 1 to Jan. 14......] 10,957,700; 11,321,100; 363 400 5:21 
Week ending Jan. 21..| 4,799,400 4,398,800 + 400,600! 9-11 


45, 757,100) 15, 719, 900 + 37,20 0} 0:24 


Total to date..... 





LIVERPOOL— } 


Soe Fotis Mecccas! 8.722.800! 10,489,200 
Week ending Jan. 21..| 4,054,600! 3,654,500 


Total to date......! 12,777,400) 14,143,700 


1,766,400 16-84 
400,100, 10-95 


ES | ED 


1,366,300} 9°66 


BIRMINGHAM— | 
Jan. 2 40.Jen. 140.00 


2,600,200 2,717,000 — 116 800, 4:29 
Week ending Jan. 21.. 


962,100' 919, 600 + 42,500 4:62 


35,562, 300) 5,636, 600) — 74 300 2:04 


jn ss 


Total to date...... 








NEWCASTLE-UN-TYNE— - 
Jan. 1 to Jan. 14......| 2,987,300) 4,513, 400) —1,526, 100! 33°81 


Week ending Jan. 21..| 1,551,700) 1,626,6u0| 74/900)" 4-60 
Total to date...... 4,539,000, 6,140, 000|—1, 601 ‘000 26°09 
sy -——| —_——__— | <r e | 
BEISTOL— 
Jan. 1 to Jan. 14......| 1,377,400) 1,842,900— 465,500| 25:25 
Week ending Jan. 21..| 624,000|'575,700,+ 48, "3001 8-39 


Total todate......' 2,001, a 2,418,600; 417,200! 17-25 








—_—_——— TT 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| | 
! 











|Comparative Increase 








Jan. 26, | Jan.19, | Jan. 28, | or Decrease. __ 
1906. aes. —_ ‘Gast Week Last Year 
ASSETS. £ | £ | £ £ 
Coin and bullion—Gold 107,708,000 106,844,000 93,805,020 + 864,000 +13,902 000 
me Silver 44,056,000, 43.930,000 4%,143,00U;+ 126,900 — 87,000 
Government securities 15,704,000; 15,704,000; 15,704,000) a 
Discountand advances.. 45,516,000, 47,391,000 56,786 000|— 1,875,00C — 11,279,000 
L LITIES, | 
Notes ne sea nieeeaese 174,754,000 177,318,090 174,339,000 — 2.564,909 + 415,000 
9,053,000, 5,140,000 8,090,009 + 3913,000 + 965,002 


Government deposits . 


Private deposits 19.365.007 20.362'000 18,362. 9°0 — 997,000 + 1,003.000 


AUSTRO-HUNGARIAN BANK. — 


Jan. 23, . Jan. 14, | Jan. 23, | 
1905. 1905 1904. 





Last Week Last Year. 
£ £ 


ASSETS. £ £ £ 
Coin and bullion—Gold 48 400,000 48,241,000 46,652,000 + 159,40 + 1,768,000 
aa Silver 12537,000 12,491,000 12.452,000 + 146,000 + 85,CCO 
Discount advances, &c. 16,295,000 18,957,000 12,025,00C'— 2,672,000 + 4,270,000 
IABILITIES, 
a... weeeveces 65,708.09 67 653 000 66,122 ann 1.945,9 — 414000 
BANK OF RUSSIA. 
e Jan. ‘Dec.23/04, Jan. 7 
1/14, Jan. 5, 1/14, 
1905. 1905. 1904. Last Week Last Year, 
ASSETS, £ £ | £ £ £ 
GOD iisics cc csvccccssncss 87,819,000 86,466,00C; 73,294,000 + 1,353,000 + 14,525,000 
Balance abroad ........ 15,003,00¢ 14,505,000 17,475,090 + 498 09 — 2,472,%© 
Bilverand subsidiarycoin 6,499,000 6,356,000) 7,365,000 + 124,00: — 873,000 
Securities & short loans 25 886,000 26,371,000) 33,847,000 -—- 485,00) — 7,951,u00 
Other loansandadvances 14,026 000 13,757,000 13259030 + 269,00 + 767,K0 
Securities belonging to | 
BR ccc cccccecesesss 5 906,000, 6.0383,000: 5,489,009 177£09 + 417,000 
Miscellaneous .........- 5,876,000 7,301,00C 4,642,000 — 1,425,000 + 1,234,000 


Balances 


by 
branches & treasuries 5,933,000 3,965,C00 + 1,958,000 


ee) 


1,938,000 


162,944,000 166,752,000 155,363,000 ~ 3,803,000 + 7,575,000 


85,606,000, 87,469,000 57,872,000 — 1,855,000 + 27,734,000 
5,504,000 5,504,000’ 5,504,000 ee *e 





LIABILITIES, 
Notes in circulation ,... 
apital of the bank .... 








Deposits and current 
MOGODBUR. 6. 6cc cess 45,226,000 45,918,000! 44,643,020 692,00) +  583,°00 
Treasuryaccount ...... 17,417,000 17,996,000 34,320,000 — 579,0 *' —16,903,0uU 
Miscellaneous .......... 5,521,000 6,482 000' 4,176 000 — 2,951,0.0— 655,060 
Balances due to branches | 
and treasuries ........ 5,670,000 3,385,009! 8,854,000 + 2,287,000 — 3,184,000 
__262,994.990 166,752,096 155.369 00 — 3.808," 0 + 7 575,000 
IMPERIAL BANK OF GERMANY. 
bi 7 Jan. 23, Jan. 14, . Jan. 23, ee i 
| 1905, 1905, 1904, ast Week Last Year. 
ASSETS. £ £ £ | £ £ 
Coin and bullion ...... 54014,000 50,801,300 46,605,000 + 3,213,000 + 7,409,000 


Discounts and advances 
LIABILITIES. 

Notes in circulation .... 

Current accounts 


38 532,000 42,026,000) 42,556.000 — 3,495.uuu — 4,025,4uu 


63.473,000 67.420,000| 61.110,00¢ — 3,947,000 + 2,353,00C 
29,859,000 26,642,000! 26,853.000 + 3,217,000 + 3,006,00 


BANK OF ITALY. 


Dee. 20, Vec. 10, , Dec. 29, 
1904. 1904. 1903. Last Week Last Year, 
ASSETS. £ £ £ £ £ 

Reserve—Gold coin and 
ION. aac cxicdeccucs 18,978,C00 18,933,000 18,453,000 + 45,000 + 525,0c0 
— Foreign gold bills 53,900,00C 53,523,000 3,424,000 +  67,003— 34,00 
en NOE Sc evnndexce 5,228,9.0 3,184,000, 3,510,000 + 44,000 —  282,0°0 
State notes & sml.change 681,00u 529,000 915,000 + 152,000— 232,000 
Discount and loans .... 10,332,000 11,045,000 11,987,000 713,000 — 1,655,000 
Public stock & Statelo’ns 8,992,000 8,925,000 8,126,000 + 67,000 + 866,000 
Credits,intern'l& abroad 6,715,000 6,608,CO) 4,934,000 + 107,0.0 + i,781,cO. 

LIABILITIES, 

Note circulation........ 35,758,000 36,044,000) 34,919,300 — 306,090 + 819,0:0 
Currentaccounts ...... 4,262,000 5,645,000) 5,890,000 + 617,000 + 372,u0% 
Deposits at notice...... 3.355,000|  3.277,006 3,359 000 + 16.000 — 16,000 


BANK OF SPAIN. 


Jan. 21, | Jan.. 14, ; Jan. 23, 


1905, 1905. 1904, |Last Week Last Year, 
£ £ 


ASSETS, £ £ ; 
Re  raccla ane ats 14,918,900 14.914,00C! 14,575,006, + 4,000,+ 315.00 
PUGS cucnasccceccnscess 20,054,000 19 954,000} 19 204,000 + 10240'+ 850,000 
Loans and discounts. ...| 50,036,000 50,892,00u/ 48,155.000 856,000! + 1,903,000 
Spanish 4 % stock ......, 14,078,000 14078, | 14,770,000 . — 692,000 
Treasury bills, obliga- | 
COGS: Sen ccccceses ' 6,000,000 6,090,090’ 6,000,000 atl | on 
LIABILITIES. 
Circulation ............ 64,227,0X 64,536 JO) 64,612.00 — 109.c0C — 385,000 
Deposits and current, 
WOOOUEEBS 6 6. <6csc000 ses { 25,392 000' 25 028 .w | + 264.000 
NATIONAL BANK OF BELGIUM. 
| Jan. ly, Jan. ig, Jan. 21, 
} 1905. 1905, 190+. Last Week Last Year. 
ASSETS, £ x | £ £ £ 
Coin and bullion........ 4,853,000 4,777,000 4,815,000 + 76,000 + 40,00 
Other securities ........ 25,089,00C 25,589,009 22,139,000— 30),000 + 959,000 


LIABILITIES. 


Notes in circulation .... 26,551,00¢| 26,978,000’ 25,677,900 — 427,006 + 874.000 





Current accounts ...... 3,350,00C} 3,209,000, 3,243,00C'+ 121,000 + 87,000 
NETHERLANDS BANK. 
| Jan. 21, | Jan. 14, ; Jan. 23, 
1905, 1905. 1904, Gast Week Last Year. 
ASSETS, £ be £ £ £ 
Coin and buliion—Gold 5,832,000 5,831,000) 5,018,000 + 1,000 + 814,000 
_ Silver, 6,301,000 6,247,000 6,543,000 + 54,000 — 242,000 
Discount and advances 9,158,000 9,458,000 10145,000— 300,000—  987,00u 
LIABILITIES, | | | | 
Notes in circulation ....) 21,727,000 22,038,000 20,227,000 — 311,000 + 1,500,000 
PED: -s saxceenwacaes 492,000 516,000 655,000 —  24,000— 163,00) 
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NEW YORK ASSOCIATED BANKS. 
7 ) Jan. 21, | Jan. 14, Nl Jan. 23, | 
1905. 1905. | 1904. 
p £ £ | &£ £ 
Specie........... cesses 44,806,000 43,118,000! 39,042,000) + 1,688,000; + 5,764,000 
Legal tenders ..... ess+- 18,132,000 17.732,000) 15,488,000; + — 400,00C}+ 2,644,000 
Loans me discounts... . 219,762,000 212 858,090) 193,012,000) + 6,894,000) + 26,750,000 
4IABILITIES, 
Circulation ............ 8,590,000, 8,694,006 8,628,000|-__ 14,000. — 38,000 
Net deposits (inc. U.S. | | 
Government Deposits) 232,764,090 223,832,000 197,260,000) + 8,932,000 | +35,504,000 


U.S. Government De- 
WOR ececcneanzaadac 4,196,000 4,506,000 7,374,000; 310,000|— 3,178,000 


RESERVE(Specie& Notes) 62,938,000 60,850,000) 54,530,000/+ 2,038,000, + 8,408,000 
Legal reserve 58,191,000 55.958,000| 49,315,000] + 2,233,000) + 8,876,000 
Excess of actual reserve! 4,747.000' 4,892.00! _5,215,0°0|—_ 145,900|— 468,000: |} 


In the above tables the Reichsmark is converted at 1s; the Austrian crown, |} 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 43s per dollar. 


Discount and Loan Market.The money market has. 
been quiet, and although the Stock Exchange settlement has. |! 
had to be provided for, supplies have been ample for all 
purposes. Except on pay day, loan rates have ranged 
at about 1} to 1} for day-to-day and 2 per cent. for weekly 
borrowing. Oa Thursday the terms were 2 to 2} and 2} per- 
cent. for a day or week respectively, and higher rates 
still prevailed on Friday. Apprehensions as to foreign. 
political trouble have not greatly disturbed market calcula- 
tions, discount rates remaining easy throughout the week. 
The rate for best three months’ bills has been 27; to 2} per 


* 
cent., at which it remains, the higher fraction being, perhaps, 
most frequently required. The Bank Return indicates a: 
substantial addition to the institution’s resources. The- 
stock of gold, at £34,402,403, is £1.207,800 higher than last 
week, and of this sum nearly the whole was due to the return 
of coin from the home circulation, the gold imported from. 
abroad amounting to only £50,000.. The note circulation 
also contracted to the extent of £269,995, so that the total 
addition to the reserve was 41,477,795. It now amounts to. 
£25,473,233, and the proportion of reserve to liabilities is 
3% higher than last week, at 503 per cent. The Government 
has released securities for {£1,000,000, doubtless by the 
repayment of Ways and Means Advances, and in spite of this 
the Public Deposits show an increase of £176,145, while the 
Private Deposits have fallen £956,457. Tne maturing of bills 
at the Bank has resulted in a reduction of £1,238,812 in. the 
amount of Other Securities. 

The subjoined table shows the rates quoted from day-to-: 
dav during the week :— 





— 
Last Week| Last Year. 


oe ry 




















| 
' 
_ Sat. | Mon. Tues.) Wed. Thar, bg 
- | } , 
% .% |,% ,% |,% |,% | % 
OE NR is dcknacccccssaacics caeiue 3 3 3 3 3 3 
Market rates of discount :— | | 
60 days’ bankers’ drafts ........ 2 $27, (2%  2%% $27 §2% 329 4 
3 months’ do ............ccee. 2 fe 2x5 A2ce 92h 2h 2 2mm 
4 months’ do .........00ccee0ee 2 22) $24 26 24 fe2t fe 24 2 
OI OG o cadcccecicccccccs 2is 2fe 62h OP Ais Me CO RC 
Loans :—Day to day .............. 1Z 2418 314 314 «3314 2)2 232 5 
TRG ove ncecccdacccccicccccces 2 2b 2 2 2 2323 23 
Fortnight (at last Settlement) ..3 343 3$3 343 S3$3 333 33 HY 
Deposit allowances :—Banks 14 14 \1 14 \1 14 «14 
Discount houses at call ... a i2 12 2 \2 \2 2 
PI bcddinedddececncunseses 2t 24 2: 23 124 '2} 23 


The following is a comparison with previous weeks :— 


ge Bank Bills. Trade Bills. * 
eo - $$ | ——_____- $e 
= 3 Months.'4 Months. 6 Months. 3 Months.'4 Months./6 Months 
1904. | % % % % % % 
Oct. 14..'12) (23) 2h a 22 23 2° «63/3 
2l..14 4 28 4 2 23 23 3 13 
28..3 34 25 23 3 3 3k 3k | 34 
Nov. 4..2§ 34) 3 3 /3 3g] 3k BH 4l34 i 
11.24 3$2§ 3823 31 38 % 23 43 
18..2 2 24 $,3 3413 34) 34 35 | 32 
25.12 24 248 ere 34 33 
Dec. 2..2 25 24 3 3 306 oR SRLS 
9.. 14 23 25 23 25 3 63 4 3 
16.24 ‘4 28 24 | 23 3 3 3 
22.2: 342% 2391 2 | 25 ‘13 3h 38 | 3 
50...2 Sy 2% ie! 27% 8) 2i% 8] 5 3 33, 3 4 
1905. | 
Jan. 6.12 2h 2m 4 2 | 23 /23 3/23 32| 3 
15..2° 24! 2 2, 23 3323 33 133 
20.12 242) fh 2h |B Zee al eS | S 13 3 
27 .'2 3'| 2en s 26 i) 24 g! 23 Ss. 











* {hese rates range from those current on the very best paper to those paid 
on bills, or which the Bank rate is usually required. 

The silver market has been more active during the past 
week. After a decline of j;d, to 27jd per ounce on Satur- 
day, there was a reaction, the metal being in good demand 
on Indian account, which caused an advance of 4d, to 28d 
per ounce, on Monday, at which it remained on Tuesday. 
The demand continued to be good, and with only short sup- 
plies further advances of #;d and ;\;d took place on Wednes- 
day and Thursday to 28,';d and 284d per ounce respectively. 
A decline of ;;d to-day makes the closing quotations 284d 
per ounce for spot, and 273d per ounce for two months’ 
forward delivery. 


—————— 
OO LLL 
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The following is from Messrs Pixley and Abell’s Circular, 
dated January 26th :— 

Gold.—Bar gold, fine, 77s 103d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 5}d per oz, 
nominal ; French gold coin, 76s 53d peroz, nominal; Japanese yen, 
76s 53d per oz, nominal. 

Silver..—Bar silver, fine, 284d per oz standard; bar silver, two 
months’ delivery, 27$d per oz standard; bar silver containing 
5 grs gold, 283d per oz standard; bar silver containing 4 grs gold, 
28-8,d per oz standard ; bar silver containing 3 grs gold, 28gd per 
oz standard ; cake silver, 30,,d per oz; Mexican dollars, 274, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.36,363,500, at 1s 4j;d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 














Rs. £ 

April 1, 1903, to March 31, 1904 .......... 350,794,845 .... 23,457,514 

April 1, 1904, to January 18. 1905....... - 261,166,697 .... 17,456 352 

Week ending January 25, 1905............ 10,800,000 .... 723,498 

; ne 271,966,697 .... 18,179,850 

Allotments since last Friday :— 
Rs. 

Wednesday ...... 4,806,000 in bills on Calcutta ........ ) At Is 44d, about 
+  wevase 1,445,500 in bills on Bombay ........ 30 per cent., and 


above in full. 
608,000 in pene on Calcutta....) At 1s 4 3-32d., about 

1,216,000 in transfers on Bombay....j 30 per cent. 

. 20,000 in bills on Bombay At ls 4 3-32d. 

Thursday 20,000 in bills on Bombay At 1s 4 3-32d. 


Next week the amount to be offered will be reduced to 
Rs.8,000,000. 


The Hampstead branch of the Union of London and 
Smiths Bank, Limited, will be opened for business at 39 
Heath street, Hampstead, N.W.,on Monday, January 3oth, 
and the Purley branch will be opened on the same date in 
Brighton road, Purley, Surrey, as a sub-branch to Croydon. 

The directors of the Capital and Counties Bank, Limited, 
have made the following appointments:—Mr Archibald F. 
Simpson to be country manager and Mr W. H. Gillett to be 
chief inspector of branches, in succession to Mr Simpson. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS. £ 
Mon., Australia ......  8,600!Sat.,S. America...... 76,000 
Tues., Bucharest...... 9,000 | Thurs.,S. America .. 160,000 
Wed,, Egypt .......... 100,000 
Nob efflux... .cccccesce 228000 | 
Poted 6.ceswicsndsice BOOM Total scsseesesexe Ban,000 


LONDON COURSE OF EXCHANGE. 


} 
| 
| 





Price Negotiated on ’Change. 








On, | Usance, 
Jan. 24, Jan. 26. 

DEE: ghccseravarackoomesbeees Cheques 25 124 25 174 | 25 124 25 174 

rr S3months 25 31} 25 353 | 25 30 25 35 
EE icisckehesecsoon endo do 25 313 25 36% | 25 314 25 36 
Amsterdam ...........--eeeeees Cheques 12 18 12 Ig) 12 1g 12 3 

DUO cc cesvccccncvwesioes S3months 12 34 12 4 |12 34 12 4 
rae ” 20 58 20 62 | 20 59 20 63 
SE o.ccsccheckiecetesneees ae 20 58 2 62 | 20 59 20 63 
CG ccctke sack cecseseeaee ’ 20 58 20 62 | 20 59 20 63 
Vienna and Trieste ............ es 24 25 24 30 | 24 24 24 29 
DD csnicesiisdsocus enneses ee 2 35 25 40 | 25 35 25 40 
AND 6.05 kinins ses00ses * 248 247 248 86242 
ON <5... ss ckkbnandsoa sense is 242 24% 242 «245 
Genoa, Naples, &c. .........086 * 25 41} 2& 46} 25 382 25 - 
Madrid, Barcelona, &c, | " 353, 35H S535 3533 
Lisbon  .....cccccccscveseccsces| a 464; 464% 464 463 
Switzerland 05s 0 ese 60 see ecesseee " 25 424 25 473 | 25 424 25 474 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates | 


Rates 
Latest . Latest , 
of Ex- Usance, | of Ex- |Usance, 
eee change | | Dates. change, | 
Paris .écee Jan. 27, 2513  ‘Ch’ques Rio Janeiro.... Jan. 25 1475 d 90dysst 
Brussels..... — 26 25°194 | - Buenos Ayres... — 23 4845d 90dysst 
Amsterdam. — 26 12074 Short. DoPm.onGold ~- 27 127} 
Berlin ...... — 26 27°45 ” Montevideo.... — 5 52d 90 dys st 
Do ....-- — 26 29°30 3 mos, Bng Sng 
Hamburg .. — 26 2044 Short. Melbourne . Oct. 214 dis§pm 60 dys st 
Frankfort ... — 27 20°434 ” BVGNSY .ccccecs — 2lidisspm ,, 
Vienna — 27 24014 ” Adelaide ...... - = + Sisipm ‘ 
St Petersbrg — 26 94:05 3mos. Calcutta ...... Jan.2 1/495) tel’g’ph 
New York.. — 27 485g 60dy at Bombay ...... - 2 1/435 ) transfer 
Lisbon...... — 26 461% Sight. Hong Kong.... — 27 2! transfer 
Madrid .... — 27 33°19 ” Shanghai......; — 27 2/93 | w 
Italy. cnoee ean = a 25° 15 | 


The discount quotations current in the chief. continenta 
cities are as follows :— 


Open | Bank Open 
Rate. Market. Rate. Market. | 
% % 


Paris ...... 3 May 24, 00] 2% 
Berlin...... 4 Jan. 19,'05} 23 
Hamburg .. 4 Jan. 19, 05} 23 
Frankfort .. 4 Jan. 19, '05) 2% 
Amsterdam . 3 July 7,'04} 2} 


Genoa...... 5 Sep. 22, ’04} 31 
Geneva .... 4+ Jan. 26, 05) 3k 


Madrid .... 44Sep. 24, 03] 3 
Lisbon . .. 5gJan. 11, 99] 5 


Brussels .... 3 Dec. 31, '03} 24 | Stockholm.. 5 Oct. 13, 04) 44 
Vienna ..-. 34Feb 6, '02} 3 | Christiania... 5 Oct. 14, 04) 5 
Rome....,. 5 Sep, 22, 04) 34 | Copenhagen. 44May 2l, 03} 44 
Turin ...... 6 Sep. 22 '04) 3} | 











—- 
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St Petersbrg 5$Feb.18,’04]nom. | 


_— 
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At other centres sine — recorded quotations are :— 
% 

i | Calcutta, Bank min....... 6 

4 to 44; Bombay, Bank min........ 5 


The following are the standards for gold points ot the 
principal gold exchanges :— 


New York (call money) 
Ditto (endorsed Bills).. 


Francs. FRENCH, 


R Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
25.224 —Par 20.43—Par 4.867—Par 


25,124—4 p. mille agst us | 20.33—5 p. mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25{ 13c, or 34 per mille against us. 
German short exchange .. 20m 45 pf, or 14 per mille for us. 


New York exch ) ; , 
“Cable senaiead pose $4.883, or 34 per mille for us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 26 January 27 
February 9 and 2 February 10 and 24. 
Consols, February 1, March r. 

This week’s settlement was inaugurated amid adverse con- 
ditions, the outbreak in St Petersburg having given rise to a 
great deal of perturbation, resulting in a considerable fall 
of prices. Fortunately there was a fairly sharp rally just 
before the carry over, so that the loss by comparison with the 
mid-monthly making-up was not so very severe after all. A 
prominent result of the massacre in St Petersburg was a fall 
in Russian and a rise in Japanese bonds, since the impression 
was that the revolt, whether successful or not. would probably 


| 4.827—8 per mille agst us 


bring about a termination of the war in the Far East. Near 
Eastern stocks, such as Turkish, Bulgarian, Greek, and 


Servian, made up lower. The principal South Americans 
showed only slight changes, but there was a big rise in 
Uruguays and some of the low priced bonds, such as 
Colombia, Costa Rica, and Guatemala. Home Rails had 
lost ground distinctly, the principal exceptions being Brighton 
“A” and District Ordinary. North-Western made up 2} 
lower, and while Great Western carried over as before, Mid- 
land lost} and North-Eastern 1}. South-Eastern Deferred 
made up at 52 as compared with 563 on January 11th, and 
there were heavy declines in Great Central, Lancashire and 
Yorkshire, South-Western, and the Scotch railways. In the 
American marke: the feature was a drop of 4} in Illinois 
Central. Baltimore and Ohio fell 3, while there were advances 
in Eries, Readings, Milwaukees, and Union Pacific. Mexican 
First Preference was carried over 3 lower than at the previous 
settlement, and a similar fall occurred in Buenos Ayres and 
Rosario. San Paulo (Brazilian) rose 14... Hudson’s Bay 
shares were carried over at 50}, as compared with 513 at the 
mid-monthly settlement. 

The situation in Russia has been the dominating influence 
in the markets during the week, which opened with news of 
the massacre in St Petersburg last Sunday. The fear that 
a revolution, or even a civil war, upon any extended scale 
might lead to a breakdown of Russian credit gave rise toa 
very nervous feeling, and for some days weakness pervaded 
all the markets, without exception. When it became 
apparent that the de facto Government was well able to main- 
tain itself for the present, there was a revulsion of sentiment 
and a sharp rally in prices, and there is now, on the average, 
not much difference as compared with last week, advances in 
some markets being off-set by declines in others. British 
Government stocks and most other descriptions of gilt-edged 
securities show an improvement on balance, and while 
declines are rather in a majority among Foreign stocks, there 
is a large minority of improvements to set against them. 
Movements in Home Rails reflect the uncertainty that pre- 
vails in the market, since it is difficult to decide whether the 
results for the past half-year hitherto made known are, on the 
average, better or worse than for the corresponding period 
last year or whether they exceed or fall short of the expecta- 
tions that had been formed regarding them. Americans have 
moved up and down erratically, but with the exception of 
Eries, prices are in all cases lower than last week. Canadians 
have also given way to a smali extent. Mexicans and South 
Americans. show weakness as a rule, though the tone is firm 
at the close. The feature in the Miscellaneous section is a 
slump in London and India Dock stock. Iron shares show 
some firmness. The Mining markets, like the others, were 
heavily depressed at the beginning of the week, and though. 


there has been a strong rally. it has scarcely sufficed to wipe 


off the earlier losses. 

Home and Colonial Government Securities.—On 
account of the Russian scare, Consols were sold on fears of 
international complications, and also as a hedge against 
transactions in other securities. The price on Tuesday got 
down to 87}, but has recovered nearly a full point since, the 
closing price of 88,%;, being -j; higher than last week. The 
War loan, Local Loans stock, and the Transvaal loan have 
each gained } on balance, and there are advances of } each 
in 2} per’cent. Annuities and Irish Landstock. India 3} Sterling 














—_————____—__— 


— 








January 28, 1905. | 


and Rupeeissues have risen }and } respectively. The stocks of 
the Metropolitan authorities have moved up in sympathy with 
Government issues, and to about the same extent. A few 
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Owing to the paralysis of Russia so far as action in Europe iscon- 
cerned, there are fears of renewed troublesin the Balkans during 
the coming spring, and relapses are marked in the Turkish 














dealings have taken place in provincial Corporation stocks, | Tribute Lo: in, and in several issues of Greek bonds. 
but the only variations are a rise of a point in Barry,and } in | Spanish and Portuguese issues show an improvement, 
Bristol. Colonial stocks have received support, and there |and German, French, Italian, and Austro-Hungarian 
are advances of 4 each in all the Western Australian issues | stocks show no appreciable change. In the South 
in Victorian 4 per cent.,and in the 3} per cent. stocks of | American department, business has been quiet for the 
Tasmania, New South Wales, and New Ze: aland. ; most part, and the variations are unimportant. Brazilian 














i on Chinen Den, « aa issues, however, show a fairly distinct improvement. 
Sak l \Move- Argentines show slight movements up and down, and 
Week, 5at. Mon. | Tues.| Wed.|Thurs. Friday\ment. | one or two Chilian loans have moved up ?. Uruguay 
Cons. 24% red. 1923/88% js 875 8 8714 ti 87] 3] 88 4] 882 4 88h Si+ bonds have slightly improved, while Venezuela is 1 lower. 
wx ek en os 883 | SU on al 87x 8 edad 884 ait + ¢| Colombian bonds have been in strong demand, and have 
Poo ae at toes {| risen 2 points. The following were the principal rates for 
24%, red. 1905...... 87 4,87 4] 86! 74 86: 73/87 4187 3 S7t i+ 2 f . principal T< 
Irish Land23% Guar} 83 + 83 4] 88; 94) 883 94, 89 | 894 | got i, 4 | continuation charged at the settlement :—Argentine and 
tions 
N2U% Stoe K.---+--/98 3/98 41 9738398 4 98 3] 9849 983 9 , | Brazilian issues, 3 to 5 per cent.; Chinese issues, 1 to 3 per 
Exchequer 3% Bas.,| ; : " Rie ‘ cent.; Japanese, 1902 and 1904, 1 to 3 per cent.; ditto, 6 per 
red. 1905 ...... 100 3100 3/100 2100 3100 3/100 4100 + .. | Cent. > > 
Do red. 1907...... 9s :200 | £93100/997100 |993 100 9921004 |9971004 9931008 +” 4 to “te =< te wage , a Deferred and ditto I referred, 
Do red. 1909...... '992 gx! 998 Z| 992 gx! 998 Jx 99j100x/99100x H9al00:|x+ $|5 tO 7 per cent.; ditto Debenture, Egyptian Unified, and 
Local Loans 5% Sth. 7 3 pe 74 ba i ai a z al = 2 i i+ 4] Hungarian Gold, 3 to 5 per cent.; Italian, 1 to 3 per cent. 
Trans. Gov. 3% Stk 974 4 98} es 34 4 . 2n 
Bank Stock ........|302, 5 302, 5 |302° 5 3014 (30l' 4|201' 4° 301 4'|— 1. Mexican 6 per Cent., even 2 per cent.; Russian 1889, } back 
India 349 red. 1951.. 1054 4 6 |1C54 6 |105 6 105 6 105} 31054 64 1054 63) + 3} to even; Spanish and Turkish Unified, 2 to 3 per cent.; 
Do 3% rec 5} 64 954 6/95 6 95 6 954 3] 954 64 954 Gal. Uruguayan, 2 , 
Do 24% 1926, 804 14, 805 13] 80} 13, 807 13) 204 14] 80: r 803 | iguayan, 2 to 4 per cent. 
o Rupee 5 654 3 653 3 654 52 63 €53 + 653 6 4 
Met. Cons. 34% .... 1054 64 1054 64! loss 64 1054 64103 63/1054 64 1053 6a The following are the latest closing prices, &c., of some 
Met. Water Bd. 3B! 964] 96¢ 7/96 4 96 4/96 219687 96; 741+ 4 | OF the leading stocks:— 


Foreign Government Seowtties.—On the impression ‘‘Making-up” 






































































* Two weeks. a Including Returns of Bahia Blanca and North-Western Railway. 


| : : ; Closing Prices Rise Prices. 
| that the internal troubles of Russia may leadtoa termination fast Week, To-day. or Fall. Jan. 25, Jan. 11. 
| of the war inthe Far East, which, if it comes about, must in Argentine 5%, 1806-7 Mesdaagess 101} ae = aan os wan ece Nae 
resent conditions be on terms favourable apan, Japanese o 1891 Funding ...---..-.. ° t ee OSE we. +s oe 1058 .. 1039 
P ee ee var a aan a —. Japanese | 5 NetionalCelula*B* .. 45 fc’ a6 ic 1. lil hue OE 
yonds have been very actively purchased, the Four per | Brazilian 4% Bonds, 1889 ..... - 835 . 8 .w.+ 1 .. SB. 
Cents. being 3}, the Fives 2}, and the two last issues of Six on W. of io wet eeeees : bo . a co + 1b. BR. MG 
| per Cents. 1 and 2respectively higher than last week. For the Chilian 44%, von ae) me age a by = = 
same reason Russian bonds have receded, the fall ranging Chinese 7% Silver, 1894 ....... a ee att we + 1 See 
aces > oedde C tiieiine ieee eeneuiie . » Sale Do Gold 1896, 5% «2.2... +++ - 102e .. 102f .. + 4§.. 102t .. 102% 
fr¢ 1 to 3 point hine issues are quiet but firm, the Silver Egyptian 4% Unified Debt .... 105 2. 05h. + b 1053 1. 104 
| Loan and the Imperial Railway Loan showing an advance. Do 34% Converted .......... 100k .. 1005 .... .. «« 100k .. 100 
! 
| HOME (RAILWAY “TRAFFIC RETURNS. 
| 5 ) Div. % Receipts for Wee a | 
Revenue Ist Helf, 1904.) per Ended Jen. 21. Traffic Cost F: Aggregate Receipts this Half-year. Aggregate | 
Aunum. of v=o gs «a perMile ba otal Miles Ope 
=a 65 te Name of Railway. wo (set = 2m per per this Half-year, “UES Open 
| Gross Work-! Fixed 2S %& ge , 482) Ss ome Week. a Passengers, &c. Goods, &c. 
- ‘ing Ex-'Ch’rges 3). ~ Sy | Ofe| BS | BSS yas Mile. 2 - 
cxipte. |penses. &siss a | eeS) “Ss | SEA 1905 1908 S195. 194 —1905._—1904. | 1905. | 1904. 1905.) 1904 
Bat ef ah eo ENGLISH £ £ £ £ £/£ £ | & a <b 7é £ £ £ £ 
253, o1s 179,810) 82,8529 | 10 |Barry .. .- | 2 | 13,686} 15,810) 341; 393} 146,840} 2093 te = -- | es] 32,888! 40,677] 40 | 40 
62,571| 32,876) 19,991 nil.| nil.) Brecon and 427} 1,693} 2,026] 1,928 33) 32! 35,935] 6 1,310} 1,262] 4,821! 4,407| 6,161; 5,669) 61] 61 
15 2'262| 104,356, 58,746 nil. nil. Cambrian 2,138} 2,575] 4,713] 5,033) 16] 18) 18,550! 25] 6,583} 6,52 7,799| 8,524} 14,382} 15,062 280 | 280 
184,962} 95,126! 28,8534 | 4 Central London aa 7,425} 7,100|1238/1183) 650,122} 93 ae bee & .. =| 21,802) 21,241 
| 80,204; 36,569; 25,677' 2 | 24 |\City and South London . ai i 3,114] 3,227) 5C3) 516] 430, 036 | 46 oa | 4 ea P 12,606; 12,791) é3| et 
| 237,357] 129,738! 104,774, 24 | 4 |Burness .........0..0e000 1,971| 5,750} 7,731! 7,093) 56] 59} 49,888] 5 6,254, 6,436) 15,804! 15,400, 22,068} 21,846 139)| 139 
| 1732,484|1158,732/ 672,659 nil. nil.|Great Central ... 14,845 | 47:567| 62,415! €0,761| 12-| 128] 105,002} 29 | 590,262| 49,725! 138;952| 131,836] 189°2i4| 181,565! 598 | 465 
£753,685|1781,177, 873,886; 43 12 Great Eastern ... 47,100] 43,000] 92,100) 93,000, 73) £0) 48,044) 9.x} 144,500] 145,200) 129,900] 129,900] 265,400) 276,100/1 +1923), 1844 
2822,510|1836,201 748,177, 4 | 3 |Great Northern .. ..| 35,972} 65,528} 101,500/109,098; 75] 79) 41,285; 103 109,656} 115,658; 185,014} 199,277] 294,700) 314,935/1,357 |1,253 
19,366] 13,655) 12,9713 | .. (Great Northern and City. a 1,592| 455 628,352) és | “ dR eee 34) 
§798,978|3712,018 1£05,116 7 | 4 |Great Western........... 87,700 |113,900!201;409|206,500| 74) 75 35,120 142° | 270,500) 266,300) 343,400 344,900, 613,900) 611,200, ait 27h 
235,65¢| 149,157, 78,069; 2 | nil./ull and Barnsley....... Po 8,655 &,855/ 118} 120! 102,765; 422 Sek Cole ee Soest enn er 25,154} 25,673) ar 
2593,304/1271,003 869,705 34 3 Lancashire and Yorkshir«| 31,760 63,284| 95,044] 93,914; 16| 162) 102,490} 109 99,959} 98,401] 173,112] 174,635] 273,072! 273,036 5713 sti} 
| 6887,280| $436,04/ 2362.35 €2 5 London & North-Westerr| 87/000 /155,000|232, goe 252,600} 124] 129} 59,303} 155 | 266,000] 282,000] 440,000} 459,000) 706,000) 741,00C/1,454/1, 9464 
2470,183/1590,834 634,080 8 | 4 London & South-Westert | 45,00) 25,303] 72,700| 71,600/ 72) 71 50,806} 1593 | 147,000) 143,600) 75,400} 77,500! 222'400| 221/000!1009 |1;008% 
1567,822] 966,416) 437,793 73 24 Lon. Brighton & 8. Coast. 0} 15,268} 43,80 : 100] 101; . 63,065! 142 | 110,784] 106,785! 46,013, 44,845/ 156,797) 151,630) 487 | "497 
5 | 147, 276 53, 709 83 4 Lon., Tilbury, & Southenc 2/219 91/ 89) §9,966) 149 16,013 15,057| 6,684 6,850! 22,697 21,907} 81 | gt 
28,509 2,217; 7 €4 Maryport and Carlisle ... 1,497 50} 43; 21,832; 15 ia a sin 6,139 5,318 414; 414 
207,842 162,961 3 | 3 |Metropolitan ........... ps 248] 269 205,404} 98 a ‘ 52,128) 51,80! 703) 64 
115,156/ 111,031) nil.| ni!.| Metropolitan District ....| 1. i 325] 335| 421,979} 404 aes ees 23,098 24.619) 24 | 24 
1) 4899, 5506,470 1429,117! 52 | 44 Midland ..............66- 51,261 |133,807 |2 149] 150} 83,911/ 685 | 1°9,350| 162, 97 449,453| 445,545! 608,803) 603,442/1,3824\1,3764 
a7s!26e 2871,370 833,753 6 |§ North-Eastern....... 42,086 |113,518 94} 99] 45,2531 139 | 130,277| 137,515} 293,515! 314,936, 423,792 452,451 |1,65€4|1,6568 
| 267,151| 163,587, 47,128 63 | 6 worth Leni, aawe snes 5,831| 3,606 778 * 343,544) 1944) 17, 848 | ie 544} 16,521/ 11, 650 | 28,359) 30,294] on 12 
40.884) 975 432 aaoi! ah | x3 Staffordshire—Rail. 4,265| 11,024 731 8 c!| eq | $13,052} 13,771) 20,392 33,079) a g 193 
460,544| 275,633 119,901 44 | 33.) {™ Canal oo... ..cce ee e 9} isif 43145) 89 | {25051) 15, | “3'ga8| “ais7ah | 47,272) 51,428! ta19 | 379 
ere aor . |../2 |Rhondda & Swansea Bay) “506! 1,422 64] 64, 2. | 6 1,588; 1,596] 4,206] "4,017, 5,794 5,613) 30 | 30 
| BeOS :¢) 90.987 39,211 8 | Bf uymmmey .....0- veeo--. > re 75| 77; 99,88) 200;) 2 | 2! ae ae 17,702, 17,380! 76] 1% 
£63 3g 97,28 f . > 03 an 17 i 9 an a " a | 
kee 9k 153 Soroel ade) 249|}8.-Kastern & Chat. Rail | §4,€00/ 20,550 117 113) 96,092| 3 + | 176,578] 173,362] $2,009] 52,805| 228,587) 226,167) 645 | 6434 
| 484,795) 271,015 108500 SE © RA Calis vase vetcensees ¢ 60 5 18,833| 76 11,947) 11,252) 40,887) 44,810/ 52,834) 86,053, 1244] 1244 
Sc OTCH. j | 
| = »439)1115,913 24 3} |Caledonian®™ ............. 47,832; 112 | 781,047| 784,812|1,307,690 |1,£93,201 |2,088,737/2,078,013) 908 | 880 
$82,440! 514,308 g 4 | Glasgow & South-Western 38,099 66 376,369| 381, ‘014| 473,092! 485,885) 350, 41 866,899! 419 | 4133 
247,766| 127,120 55 44 Great North of Scotiand’ 21,08) 725 | 127,435} 126,734) 112,658| 116,645| 280,693, 243,379| 336 | 336 
259,943) 147,741 3 15 |Highland* ............... 14,458| 555 167,149| 167,428} 6,612! $0,428| 253:761| 257,85¢! 4924] wa 
| 2267,294|1153,849| 892,235 24 12 |North ahi D dacatwiaateiae Sem, 4G) aw El lk Eee ++ |2,248,872'2,230,061 | setts banat 
RISH. | | | | 
69,025; 43,730) 18,202 6 | § Belfast and County Dow:! 1,458|  619| 2,077! 2,171, 29] 29) 19,088| 1193} 4,206] 4,689] 9,002} 2,552, 6,228] 7,248 (764! 768 
130,436, 84,926) 45,111. nil.! nil.|Dublin, Wick., & Wexforc| 3,013) 1,146) 4,159) 4,350} 26) 30; 16,349] 124 | 9,218] 8,812 4,311; 3,982; 13,529; 12,764) 160 | 144 
461,047| 269.215, 89,192, 6] | 64 |Great Northern ......... 7,187| 7,134| 14,321} 15,655) 27) 29/ 15,836] 161 23,457| 22,998} 21,796} 25,830 45,263, 46,82€) 534 | 534 
645,968| 409,760 | 170,964 24 34 |GreacSouthern & Western| 9,747| 10,005! 19,752| 20,936/ 18! 19 13,301| 964 | 315551} 30,335 30,342) 32,801, 61,895; 63,13¢/1,083 |1,0774 
| 287.721) 173,596 86,702 34 | 3. |Midland Great Western . 3.857! 5,969! 9.835! 9.6411 17) 16! 13,1871 €9 11°594| 171496! 15/250! 181375! aergeal 30,#71/ '598 | $98 
* From February 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
to ob - to 
38 Receipts. Total Receipts. 38 Receipts. Total Receipts. 33 Receipts. Total Receipts 
Name. ie] : Name. Ea Name. Bs 
mj | 1905. | 1904. 1905. ' 1904. ea = :1905. | 1904. 1905. | 1904. aa 1905. | = = | = 
|} Inptay & Cotoyiait.| £ £ £ £ __ ForRign.— Con. £ £ £ £  |AMBRICAN.—Con. £ 
i] Assam Bengal.... Dec.17, 3,773) 3,697 98,012, _ 80,832 Cordoba Central Jan. 22 2,970 2,770 7,875 +~—- 8,820 Chic. Mil. & 8. P. ..| Nov 904,503, 888,155 4,497, 510) 4,407,130 
Bengal and N. W. 17, 17,621. 15,998 346,023! 325,573 Oosta Rica...... 1 2,588 2,111 6,945 7,546|Cinn. Southern .. -| Nov. 127,400 197,000! 623,400, 580,000 
Bengal Nagpur.... 31 34,115) 24,422 579,202. 481,391 Cuban Central.. 21 9,791' 6,920, 137,030 107; $21, Denv.& Rio Grande Jan. 14) 58,300 85,140 1,875, 880! 1,864,260 
Bombay, B., &C.1.' Jar. 21 26,133 22,066, 79,266 69,200 Kast Argentine Dec.17 1,224 894, 54,666 44,607 Erie .............. vov. | 800,444, 697,971 | 3,999,727) 4,086,832 
Burma ...... ..|Dec 15,553 15,771 409,501! 376,887 Egyptian Delta. Jan. 7 3,579 3,809' 50,805 48,559 Great Northern... Nov. 933,965 835,841 4,139, 108) $1152,554 
| Canadian Pacifi in. 21, 180,000, 125,000 5,876,400 5,400,000 Entre Rios .. 2l 5,143 3,959 76,489 64,868 [llinois Central.... Nov. 95,029! 814,326 4/32" 597) 4, 045, 246 
| East Indian...... 21/ 110,000! 96,666 322,533, 299,800 G. West of Brazil 21 9117) 7,578 24,260 22,301 Louisvl.& Nashvle. Jin. 14 141,289 141,897 286,325) | 230,235 | 
G.Trk. of Canada . 21 122,717 107,606 356,485, 329,806 Inter. of Mexico 21 8102100 112,800 3,195,700 2,962,620) Missouri, Kansas. . 14 60,373 66,419 2, 304,592! 2,054,238 i 
| Gt. Indian Penin. 21; 72,840 68,812 211,433 219,525 Leopoldina .... 21 «15,654 16,301! 46,967, 44,533 N. Y. Central and i 
| Indian Midland... 91! 14,246) 14,011 42,900! 46,765 Mexican........ 21 $106000, 117,200) 336,600 390,800; Hudson River .. Nov. 1,402, 845 1,220,177 7,041,294 a= 
BON cance ssn 21 20,258 27,133 64,166; 69,819 Mexican Natnal. Dec. 28 3367007 366,229 5,648,790 5,596,637; New Orleans, N.E. Jan. 7 7,600 8,600 7,660 
Bouth Indian ....)Dec.17 17,572, 17,588 338,951 371,454 Nitrate Rails.*.. Jan. 15 21,693/ 20,601) | 21,599) | 20,601 Norfolk & West. .. 14 84,000 ? 200; 158,400 148 “400 
| Bouthn. Mahratta 31 17,686 8,415) 328,654 293,279 Ottoman ...... 21 3,363 4,664 «8.498 16,233 North Pacilic...... Nov. | 939,113) 910,520 4,692,549) 4,546,945 
| Southern Punjab fan.14 3,683. 1,952 7,846 4,52 San Paulo...... 8 15,541 14776 42,398! 30883 Northern Central.. Nov. | 178,957) 166, 967; 916,853 389,183 
Forgien. Untd of Havana 23 15,009. §$,890) 238,376) 180,542) Pennsylvania...... Noy. |2,090,705 1,959,985 | 10270359) 10648589 
| Argentne Gt. Wn.'\Jan.13 8,846, 12,028 288,338 275,518 VillaMaria& Ruf 21 1,018 1,013 2,712 2,774, Philadelphia& Erie Oct. 145,854, 149,709} 584,710) 597,432 
B.A Gi. Southern 22° 75,164) 66,114 1,694,993 1,468,935, West. of Havana 21 3,760 2,755, 120,553 + $0,538 Phila iel.& Reading, Oct. 627,172 551,842 2,993,933! 2,975,287 
B. Ayres Western 22 32,517' 26,457' 752,028 "746,145 AMERICAN. | | Southern Pacific ..) Nov. | 1,814,286 1,633,398 8,211,357) 8,246,817 
B. Ayres & Pacilic a 21 22,560) 19,446, 567,761, 520,934 Ala, Gt. Sthern. Dec. 21 13,601, 12,279} 312,977) 293,883 Southern Railway Jan. 14) "174,000, '170,000, 331,400, "322,000 
B. A. & Rosario... 21: 70,521! 80,508, 192,416! 221,636 Atchis’n Topeka Nov. 1297 403 1269;678' 5,675,981 5,955,311 St.Louis&SanFran. Novy. | 722,081) 618,144 | 3,436,880; 3,144,698 
CG. Urug. of M.Vid 21, 10,321| 8,641, 230,161, 217'314 Baltimore&Ohio Nov. 1151,549 1063,973/5,826,495|5, 845,254 Union Pacific ...., Nov. {1,143,959 1,010,553 5,310,224! 5, 007,009 
Onednha & Wosario 22 5,940 6,670: 122,575! 103,120 Chesapke &Ohio Nov. | 343,936! 313,305'1,747,404'1.614,127 Wabash .......... Dec. 23' 143,533. 125,401! 2,761,195 2,453, 346 
x a ~ ' 
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PE, ck ckcscnscecsauescee 97 ee 97 ce ee = y7z 
are 97x ve aT be ee éo e oe 
German Imperial 3%, 1891 89 ee 89 oe +s - 883 .. 8e2 
ST io annsicccsoses chosen 484 i. 482 1 + 3 oe 4 wo 48 

Do Monopoly, 4%.......+-++ 50} 514 « + 1 us Si us SUE 
Hungarian 4% Gold Rentes.... 99 99 os ss +6 oy SER oe SO 
Italian 5% Rentes............. - 1034 i a eres eee 
Japanese 4% Sterling .......... 762 80 .. + 3k... 788 .. 764 
Mexican Conv., 1899 .......... 103} « W354 ce + G0 105 «2 BORE 
Peruvian Corp. 6% Debs..... - 1034 « QO. oa ss ee 5s Oe ee 
Portuguese (New)...........006 G5t te 665 . + 1} ao x 644 
ee | 89s .. 89h 12 + 88 .. 90; 
Spanish 4% Sealed ............ 90" S gig ow + 1k 89} 892 
Parkish 30%, 1604... 00 <sc0ccce « BOR ae “BBR 946.40. 2s 100} et 

106 OF, UIE 6 cccccccccciae 87} 87g .. + § . 863.. 86 
United States 4%, 1877 ........ 108 108 pw ear “i. ee oa ee 

TOD NOW En seasanseckccens « 1324s i ae Cue ee 
Uruguay, 34% Bonds .. 67 674 oe 4 4 .. 67% .. - 653 
Venezuela 3%, 1881 ............ 453 445 .— 1 44 oe 442 

British Railways.—Home Rails went down with every- 


thing else on Monday and Tuesday, and have not rallied to 
quite the same extent. Brighton issues are strong, as the 
issue of capital foreshadowed in the directors’ report, instead 
of depressing the market, has strengthened it, as the allot- 
ment will constitute a bonus to holders of the stocks. This 
privilege will extend to the Contingent Rights stock, and is 
the only return likely to be derived by holders; the price has 
risen two points. The South-Eastern accounts disappointed 
the market, and the Deferred stock has fallen 2} 
in consequence. Chatham issues are also lower. The Great 
Central dividend announcement was quite up to expecta- 
tions, but led to the closing of accounts tor the rise, and both 
the Ordinary and several of the junior Preference stocks are 
lower in price than last week. Great Northern Deferred 
issues have given way, while Lancashire and Yorkshire is 
steady. Hopes with respect to the * heavy” dividends have 
revived to some extent, as Great Western and Midland 
stocks have moved up, while North-Western and North- 


Eastern are steady. Caledonian Deferred shows an 
improvement, but Glasgow and South-Western has 
given way. The following were the rates of continua- 
tion on Home Railway stocks at the settlement :— 
Caledonian Deferred, gd to 1s 3d: Chatham and Great 
Central Deferred, 3d to gd; Great Eastern and North- 
Eastern, } to 3; Great Northern Deferred, Hull and 


Barnsley, and North British, 1s to 2s; Great Western, } to 


i; Brighton Deferred, 3; to ;; North-Western, } to }; 
South-Western Deferred, Midland, and South-Eastern 


Deferred, 7; to 3;; 
Is 6d. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £29,529, equal to 2'1 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£1,098, equal to o*6 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £87,096, or 2°0 
per cent., while on the Scotch lines there is an increase of 
£13,097, equal to o'2 per cent. The latter are calculated from 
August ist, while the English and Irish companies com- 
mence a new half-year from January Ist. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 2oth inst. 
amounted to £20,697. as against £20,290 for the week ended 
January 22nd last year, on a total route mileage this year of 
420} miles, against 387} miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £62,665, an increase of £5,362 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 


Metropolitan, } to |; ditto District, 6d to 


“Making-up” 
Prices. 
Jan. 25. Jan. 11. 


—-Closing Prices— Rise 
Last Week. To-day. or Fall, 





Barry Deferred Ordinary ...... oS ee ee ee eee eee 
EE ere 11z os saan — @.. 211 .. 13} 
ee a aa Sot 0c + Peo BS .. She 
Central London Ordinary,..... 92 oo 92h wo + Bee 92 «oe 92 
City and South London........ 46 on 465 oe + hee 46 1. 47 
Great Central Preferred. a 29r - dees BO ns Oe 
Do Deferred ...ccccescscccce 162 = ee 168 we —— of oe 1G oe 17 
ee eee . 5 4. | OOOx Uwe + Uw WH ae CE 
Great Northern Deferred ...... ae 39 co — bee 39 oe Wh 
Great Western ............-e00 141 oe WF «c + -g oo 1414 .. 3418 
Hull and Barnsley ...........-. 414 ° $25 «to +t 1 oe 41 424 
Lancashire and Yorkshire 109 o I fa ah cee 108 1105 
London, Brighton, &c.,“A".... 127° « JI we +t B&B 123 427 
London, Chatham, and Dover.. ia Pt a = 2 153 17 
Do Arbitration Preference .. 101 -» v0 - 1 .. 100 100; 
London and North-Western.... 1542 .. 1542 .... .. 4. 154} 1564 
London and South-Western.... 169 « woe oo — 1 1.2 189 .. 169% 
De Delerred .vcsscccsce nh 54) ‘ so) ae 4 534 FAs 
Metropolitan Consolidated .... 98} ° 98 oe + Sie .. VE 
Metropolitan District .......... 41 os Oi le * hee FOF 49 
Midland Preferred ....... eieee GBt ss 68$ .. + + .. 68% 8} 
SD TPPNOON, 9 K05sss000K00000 64 642 «2 + § €4} 54¢ 
North British Ordinary ....... ‘ os 46% oe 4 .e 463 474 
Do 3% Preferred ........... . = ae ot Bis. TE 17% 
North-Eastern—Consols ..... > Se «. 32 ew — 2 158; .. 140 
North Staffordshire........... ‘ 99 = 99 bi.4%. 3hes Ea ee 
South-Eastern “A”.......... Sco SIR soo ei 52 4. 562 


American Railways.—<An uncertain 
tone has prevailed in New York. 











—— 


Great 
some improvement, and Entre Rios issues have hardened 
slightly, while there are declines in the Preference and 


Cordoba lines. 
ference being specially flat. 
fallen 3, 


disturbance. 
as follow: 





and rather weak 
Apprehensions were in- 
dulged there as to the effect of a breakdown of Russian 
credit on American securities, which would, no doubt, though 
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indirect, be considerable. There have been further heavy 
exports of gold from the United States, and with no very 
distinct bull points to counteract the adverse circumstances, 
prices slipped away to an appreciable extent, but have 
recovered somewhat towards the close. Eries constitute a 
marked exception to the rest, the Common stock having been 
well supported on both sides, and showing an advance of 13. 
The Second Preference stock is 4 higher than last Friday. 
Rock Island is 23 lower on the week, while small rises are 
recorded in Atchison, Illinois Central, and Union Pacific. 
There are small losses in Baltimore and Ohio, Denver, and 
Rio Grande, and Southern Railway. The general rate of 
continuation on American Rails at the settlement was 3 to 4 
per cent. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-up” 


Closing Prices. _— Rise Prices, 
zast Week, To-day. or Fall, Jan.25. Jan. 11, 
Atchison Com. .....cccces cece 89} .. 892 .2 + = 88 .. 89h 
200) SRBISERED 6 a ssicccescesres - 1033 .. 103 oo — 2... 1024. 103 
Baltimore and Ohio........... - Ot vo 1S 3 .. 1043 °° 107} 
go ee 38h ne wee. 66 3% 3.55 0 well 
Chicago, Mil.,& St. Paul,C Stk. 1774 .. 4179 «2 + 2 .. 178 .. 177 
Denver & Rio Grande Ord. Shs, 523 S23 oe — 60 652 we OS 
Do Preferred Shares ........ 88 oe 88 os so oe Se oe Oe 
Erie Railroad Com, Stock...... Se us 444 ww + «19 1. 424 2 6310 
DG MNS PHC,  cicccescicceces ‘ 81 ee 8'x or wake 81h .. 794 
ee ee - 64 oe 68 4 «ss GO sc GH 
llinois Central Shares ....... e 2508 os USix «s 4 4 1585 1603 
Louisville & Nashville,C Stock 1455 .. 140sx 4... .. .. 1425... 144 
New York Central Shares...... 147x «eo 47h .. + 4 .. 146% 1484 
N.Y., Ontario, and W. Reg. Shs 458 .. 456° . + &. 443 424 
Norfolk & Western Common ., 8li 805 — $0 80 .. Sip 
DO AAPUPPAL,...cccccoosesee'’s 944 ae e kb oe ks ee Oe ee ee 
Pennsylvania R.R. $50Shares.. 70 ee 70 coke cs aa: Se oe ee 
eae eae aw 444 ww — £.. 4b... 4 
Southern Ordinary ........... ‘ SSR oe Soh ce — ee SG 36 
Do Mon-oum, Pret. :s..00000 60s 99 ee 99 eee tee ee, a ae 
BOUsHOSr PAGIRG : oos:6ccicvece cee 68} 68h .. +4 © 4c. Deus 
Union Pacific Shares ......... - 12l% 122g. we + 4 1204 .. 1172 
Wabash Pref. Stock ....... .. 444 45 wt 434 .. 44 
Do 6% General Mort. Certs... 695 ve 71 oo + Lh OF «« @ 


Colonial and Foreign Railways. — Canadian railway 


stocks have moved entirely in sympathy with Americans, 
and both Canadian Pacific shares and Grand Trunk stocks 
show aloss of market value as compared with last week. 


Indian railways have been exceedingly quiet, and the only 


change of any importance is a fall of 2 in Bombay Baroda 
stock. A fair amount of quiet dealing has passed in Argentine 


Rails, the changes shown being irregular. 


Buenos Ayres 
Southern and Buenos Ayres’ and 


Rosario show 


Debenture stocks of the Buenos Ayres and Pacific, and the 
Mexicans show weakness, the Second Pre- 
Mexican Southern Ordinary has 
while the First Debenture stock is 2 higher. Great 
Western of Brazil and Leopoldina shares have receded, and 
San Paulo stock is a point lower at 184. Costa Rica shares 
have recovered on the resumption of traffic after the recent 

Rates of continuation in this department were 
Grand Trunk Ordinary, 6d to gd; ditto First 
Preference, } to 1; ditto Second Preference, 3; to }; and 
ditto Third Preference, 1s 6d to 2s 6d; Mexican Ordinary, 1s 
to 1s 6d; ditto First Preference, } to 3; ditto Second Pre- 
ference, 1s 6dto 23 6d; General South Amcrican rate, 43 to 
5+ per cent. 


The following shows the net movement on the week in 
some of the principal issues:— 
“Making-up” 


Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. Jan. 25. Jan. 11. 
Bombay, Baroda, &c. .......... 150 so ae em 2 147 .. 149 
Buenos Ayres and Rosario Ord. 106 oo 2068 «2 + § .. 106 .. 108 
Buenos Ayres Great Southern... 139 oo 139h we + & oe 157TH .. 1385 
Canadian Pacific, Shares ..... © 16h .- 1364 «2 — & oe 155d .. 136% 
Grand Trunk of Canada Ord, .. 21tz oe 2OHE «co — hoe 208 .e 22% 
Do First Preference.......... 110 ww «68100 =e — = . 0 «21098... 10 
Do Second Preference ...... 984 . SBF oe Pay Se os 983 
Do Third Preference ........ se | 4 488 «=Cti«iwé‘i‘ 3... 48 .. 493 
Great Indian Peninsula B..... ° 22 ° 46 «— £ 214 213 
Mexican Railway, Ordinary.... alte 25 oe — Bee BAF 27% 
Do First Preference......... « Cee «oe. 20M ae > «. 1044 .. 1074 
Do Second Preference ...... 46 oe 45h oe #2 6% . © 
PRUNE 6441836001054 06K0k e080 . 104 ee 10g. iat ge 1... 1S 
BO PS vsvccsseccrssvcccncs 185 oo 04 oe Ll 5. ES 66 TOR 


Miscellaneous.—London bank shares are firin, advances 
being recorded in London and County, London Joint-Stock, 
and National Provincial. Robinson South African shares 
have given way, on the proposal that the bank should go into 
liquidation. Higher prices are quoted for Anglo-Foreign, 
Colonial, London and Brazilian, Natal, and Standard of 
South Africa, while Chartered of India and National of Egypt 
are lower. A few Brewery Preference shares have improved, 
but Watney, Combe, Reid Preferred and Deferred Ordinary 
have each tallen 2, and there is an exceptional drop of 5 in 
Meux’s Brewery Preference shares and Debenture stock, 
owing to the ** passing’ of the Preference dividend. London 
and India Docks Deterred has given way to the extent of 6, 
on the dividend announcement. Hudson’s Bay shares have 
moved up to 53}, while Gas Light and Coke is a point down, 


RNR Ta 
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il Comal Sourh AFRICAN, 
at 993, and Imperial Continental Gas has fallen 3. Among OUTH AFRICAN, 

" : . cl . Ris 
Iron and Coal, Beyer-Peacock shares have declined, while oo ‘teas — a or. 
higher prices are quoted for Nantyglo and Blaina, New | | Gotp Mings. Week day. Fall. | Week. day. Fall. 
Sharlston, North’s Navigation, and Rhymney Iron. In the = seeeces sues a + > i a oe 2% oa : 
Industrial list, the shares of Russian Petroleum companies | Aurora West United 15,.. 1&.. .. | Knight's Deep .... 3¢s-- oe + 
have given way, and there are declines in United Alkali, cee 1k .- °° . | Crane oo Sse i oe ‘ 
London Pavilion, J. Lyons and Co., Foster, Porter, and Co., | Buftelsdoorn Estate ee Nigel Dep meee 3 oe “as 
and Bell’s Asbestos. Improvements are shown in Anglo- a and Suburban 6 .. 6 .. .. Nourse Deep ...... 4}... 4% ..+ & 
=y ¢y° ys . . ~ ~ E s? h 3 i 7 ws 
Chilian Nitrate and Railway, Federal Supply and Cold | Goria weis Rosh 1h it S| Reet ine ieap.. = t= 
Storage, Martin Earle and Co., and John Wright and Eagle | Crown Reef........ 15} .. 153..+ 4 | Rand Victoria...... 2%... 24 ..+ & 

{| Range shares. Rates of continuation:—Allsopps, even to Seen ee tco=sss a" 3 --+ 3 Rent Victoria, Kast is . Le 
:; J. and P. Coats, 2d to 4d; Hudson’s Bay, 2s to 38; | Bast Rand Prop. .. 8ik.. 833.04 ‘De Bese (New).. Gin. 6.04 E 
Nelson and Sons, even to 1d; Gordon Hotels, 4 to 6 per aoe tteeeeeeee ye — + i Roodepoort Central 1h. 148 ae 

. - Eline i ant ©“ f SHCGUUG .ssccccccece se 4G oe ose Deep .......- co & oe 
cent.; and Welsbach, 5 to 6 per cent. Geldenhuis Estate 5/,.. 535.. .. | Simmer& Jack East 2!) |. 2% ..+ * 

pe ; : maa é i i e ac 3 fs rs 

The following are the prices and variations of the more | Ginsberg .......... Zire. Zi. 2 Do West ....... «au 3+ S 
active shares :— Glencairn Main Rf. 1: 1, .. .. | South Geldenhuis.. 2g... 2}4..+ ¢ 
MIscELLANEOUS jain 3 ar | Villng i ae os i 
\LLANE y j= = i Git CIID 3 aie eae fa-e Syq--+ 3 illage Deep ...... i és + 
f , Henry No ccce & ae act i t 
Cons Prices. Rise | Closing Prices, Rise Heriot (New). Bate - wa 3 oa WHEE sone She CE «ot Me 
sast =6. To- ur Last To- or Jubilee .........- <a ; Lanp, Dramonp, &c 
Week, day. Fall, Week. day. Fall. | Jumpers .......... 22 -“_ ee ee ae ; 
Allsopp Ord. ...... Se cc We Imp. Ottoman Bank 138 « ; 153 ay Kleinfontein (New) 2. 2m ..4 ‘- Ane ren bene if: it + f 
Anglo-American Tel 57 .. £6 ..-—1 EO iccesacusans es tare Knight's .........- 6L . 6ys..+ =| BarnatoConsolidta 23: 2, wa eo 
Armstrongs........ S¥e.. 3§ ..+ = Lon, & County Bank oth | -+ 4 | Lancaster ........ 2ik.e 2ik.. ++ | Cons.Gold Fields.. 7+3.. 87,..+ ah 
British Elec.Tractn. 10 se ex Lon. & West. Bank 563x.. * Bey wt Lancaster West... 7 ged s — 
+ 2y5- “= ts Do 54% Ist Deb. 1c5} . Mc. << 
ame one S) ++ OB es 4th. is | eee Omnibusll5y . 1174 as Langlaagte Estate.. 3;';.. sft. + & | De Beers Def...... 17% . 7 “a 
Eng. Sewing Cotton 43..  {%--— 4s ick’rs S’ns & M’xm is--— fs | Langlaagte Block B }2.. Sel oes s i a, 2 
Gas Light, &c...... 1004 .. 994 = | Spiers and Pond Ota Oo vas. we Luipaard’s Viei.... 1... 13 = a bg, Deb. sree am ‘in ; ; 
Guinness Ord....... $55 ..555_ U.S. Steel Corpn... 305 .. 303 ..+ & | May Consolidated... 44°... 43... 4 fs Do 44%Exp.Beb.100 ..100 .. .. 
Harrod’s Stores... - 38 Sheu <@ Bee Piles cccesese 96 ea 96% cat Meyer and Charlton 5k... 5h. es Exploration ...... +. w@. F 
Hudson's Bay...... 50x .. 535 .. +5} | Welsbach Ord...... &-.. is --— TEE «2: 10, ‘ 104%. + #5 Goers (A.) & Co... Set «: Skae-<s 
= mes a a xtension .. 22 .. cot § ’s BW, Lee Wce ce 

Mines.—The Mining markets were affected by the ner- | Nigel..........+-. SS Senaenenes a — 
vousness at the beginning of the week, probably more in pro- — Randfontein 1g . 16 -. | JohnnsbrgCons.In. 2}}.. 233..+ ah 
portion than other departments, and prices, especially of South | prisrose (New)... He “ * desumiaeen tosece lvs-+ 1h + ts 
Africans, fell away sharply. The rally afterwards was, how- Seincess Hstate.... 14 .. 1 + 4 New African ...... -+% 
ne ae ree Sa ; 4 F oe . r, 4 andfontein ..... + 23.2 2%f..+ 3: Oceana Consolidted. + tf 
ever, proportionately complete, ane prices of rransvaal Rietfontein (New).. 24 23°.-+ 3 | Robinson @.A.Bahke. i 
gold mining shares are now on the average slightly higher | Robinson DeVilliers 10 10s ..+ 4 §.A.Gold Trust .. +e 
than a week ago. The movements have, so far, counter- ata Geto ii . et é Transvaal Coal Test tt 
balanced each other that the variations are in most cases Selhebae Cease 2 2 | cng age ag “+ % 
emall. There is, however, a rise of } in Crown Deep, Apex — aepeupasass, 2 gh, | Transvaal G'ldfield va 
 - ‘ as ctaticia Mics 7) as ol Hie immer&Jac _ o fs..+ x; 
is pes and Ferreira, Village Main Ree f Jumpers Deep, | Transvaal Gold.... 1i;.. 14° ..+ 8)  Rmovestan. 

Robinson Deep, and Rose Deep each } higher on the Treasury .......+. - 44... 4)... .. | Bechuanaland .... 1j;.. 1b ..+ 3 
week. Rand Mines are 5-32 up, at 11 3-32, and Village Main” Keel at et fs eee te sazooess wa oss 
advances of about the same extent are marked in Comet, | Vogeistruis ....... o ce. Ge. ad ‘Do 5% Mort. Deb:104°" 10%" oo 
Modderfontein, West Rand, Durban Roodepoort Deep, ones steeeeees 9+ a tees a sees “ 3 -— 
rae > Se ta “ =e a * Ost NAnd .....+06 2i,-0 22 + Dy} obe & Phoenix .. 1yg-.. 18 ..+ ¥ 

}] Jupiter, Robinson Central, and Simmer East. On the | wothuter Gold ...: i... 2 ..~) | beeen, We a oe 
other hand, Worcester has fallen !, and losses of a slight | Worcester ........ ii 1 t  MashonalandAgncy 1?;.. l¢y.. .- 
fraction are shown in Lancaster West, Langlaagte Block —_ ee — +: : 

; j of) 4 ‘ : E EVELS, Mines. ...... ve a3 . 
3, Primrose, Wolhuter, and Rand Victoria East. Diamond | Angelo Deep ...... 22... 2is..+ oe Rhodesia Goldiielas— ae aa 
shares are unchanged. Gold Fields and Gold Trusts show ptr maacse _* : +4 - eer se de tee e— a 

| oe ee ae Coma 5 ie a a aaa riefontein Deep .. s ein. $ o Expl. & Devt. 3}%.. Sjt..—- 2 
an] appre ciable improvement, and higher prices are giv en for Ducban Meedegeett 5°. 3ih..+ | Sieeianiia «2. ell saat | 
Barnato, New African, Oceana Consolidated, Transvaal Coal | Ferreira Deep .... 65... 6--+ $ Selukwe Gold...... a 
Trust, and Transvaal Consolidated. In the Rhodesian group | Geldenhuis Deep... 11t .. lit -- -, Tanganyika Cons.. 44%... 42 .-+ i 

| Ch nl ales aan er 2 and teoesl | . * | Glen Deep ........ 4g... 5 ..+ & , V.V. Gwanda...... Se ao 
| Chartered s 1ares have moved up to Tq, an _fractiona rises | Jumpers Deep .... 44... 44 + | Willoughby Cons.. a Bete ce 
have occurred in Bechuanaland Exploration, Globe and | Jupiter........... . 3p... Sh. +7)! ZambesiaLxploring 2%,.. 2);..— 2 
Pheemx, Rice-Hamilton, and Tanganyika Concessions. EE eeeewweesesem 
Chicago-Gaika has fallen rather heavily, and small losses are DIVIDEND ANNOUNCEMENTS. 
marked in Rhodesia Limited, Rhodesia Exploration, and | — . : ak. 
Zambesia Exploring. West Africans have hardened in Dividend Yo per! 89. betray > cod 
several cases, Wassau being appreciably higher, and small Coimmpene. easel. Wik. lesen SEs periods 
improvements have taken place in Abbontiakoon, British \As | Last 

i} Gold Coast, Fanti Consols, and Gold Coast Amal- at : es oe Interim; Final. | = | Year. 
gamated. West Australians show only slight movements, Australian Agricultural} 130s ps. .. [lee (258 PS 
the biggest being a rise of ~, in Kalgurli. Great Fingall is 3, | Broken Hill Proprietary, Quarter. February Is 64 ps)... -: “: 

: oo o a OR ee = pas td 1¢ | Bryant and May...... 'Half year Dec. 31 i 5 5 
higher, and Ivanhoe and Oroya-Brownhill have gained a | ppriliiant Central Gold 
fraction. There are small declines in Associated, Associated - i a --  |Gdps.| .. ee | 1s. ps. 
Northern Blocks, and Lake View. Indian Golds are un- | Grentond Gas 05... Half year Dec. 31. = : 
changed except for a small advance in Mysore. Waihi and Selection .......... 7 3 Is p.s.|  .. as “3 

aihi Gr: n¢s ave give ay. 250 Ti are ! , | Consett Iron............ Half year Dec. 31 10 «e ee 10 
Waihi Grand Junc tion have given way. Rio Tinto are { up, | Consett Spanish Gio... Hall year! Deca | @ _ _ 0 

j{ at 627, but other Copper shares have relapsed to some | pocker Bros............ Year Dee. 31 by 124 10 a 
extent. Dumbleton Gold Mining Quarter Dee. 31 | 6a p.s. * ee ee j 

\ ; ” Eaglehawk Consolidat’d “a 6d p.s. ‘aa ea a 
CopPpER AND MISCELLANEOUS, 
NOS SOs no dickeencaces a ee 5 5 10 
Closing Prices. Rise | Closing Prices. Rise Pe a yw gi Halt -ueei betatien 6d p.s. 7 = * 
week _ all wom Fi ‘Pal Hannan’s Land . ba aa <7 “2h * ee 
eek, ay. Fall. x. de all. te 
Anacond?.......+. Sih. 53 --— th} Nundydroog ...... a4. ¥5}.. «. ~~ Hanseatic Half year’ Dec. 31 ' 40 Th Th 
Broken Hill Prop.. Qty.- 23..4 gy | Ooregum .......... 4 a London G’n’ral Omnibus Half year Dec. 31 8 pe 8 
Cape Copper ...... ee. ee He. Pret... .<..< Berea, James as Millwall Dock Ist Pref E : 5 ae ec 
Champion Reef.... 12x... 18 | Rio Tinto Pref..... 62% 62% ..+ 4 Milwaukee and Chicago i 
Mason & Barry (£l) 34... 34. | SP eccesencenes 5h... SH ..— 3h Breweries mae ee ‘ } 5} 
Mount Lyell (£3)... 3.. 2%. U WHINE co ccesancuucs 6P;.. 6h ..— te | y on Nae | ie - 
Mount Morgan.... 23x.. 2%... .. | Weihi Grand Jnectn 54i. 3hR..— 8 aa cope seeeraet _— ies 3 
M + of Waitek : Railway 4%, Guar... Half year Dee. 31 ee 13 e | 14 
ysore (10s) ...... 68 6}4.. + fs | Waitekauri........ $ ++ ++ | North of Ireland Paper 
WE wnidaa ceasweeas Half year Dee. 31 oe 10 ee “a 
West AUSTRALIAN, New Sharlston Collieries 
Preference ........ Year ae 6 5 
Closing Prices Rise Closing Prices, Rise aie aah es bitch 7 ; _ 5 a ve ’ 
an _ i. > Fa wen R. Luntand Co. ...... Year Dee. 31 a 15 125 a 
eek. ay. all, eek. day. a St James and Pall Mall 
Associated Gold.... 2¢3.. 2.,..— .. Ivanroe Gold Corp, 7}§.. Tjx..+ & Electric Light...... Half year Dee. 31 ‘ 19 144 144 
Associated N.Blocks 1g .. 1}x..— 4  Kalgurli .......... 6}x.. 6i5--+ i | Springfield Breweries .. Half year Nov. 30 6 oa 6 
Gld Horseshoe Est. 6{4.. 68 ..— 3 Lake View Consols Ws. like. a Scottish Wagon ........ Year Dee. 31 ‘7 wa 5 
Great Boulder Prop. lqy.. Igs.. .- Lond.& W.A.Expln, § «- i++ is | Staveley Coal and Iron 
Great Boulder Per, } .. 3 eee | Oroya Brownhill .. 33... Sym. + is Aand Cshares .... ae es 50s p.s. ee ee §=6| 50s ps. 
Great Fingall Cons, 84 .. 7}ix..+ *; SonsofGwalia.... 13... 15... .. Staveley Coal and Iron ) } 
Ww A Band D shares .... ne ae 8s 4d ps ee oe 5s p.s. 
EST AFRICAN, Thames and Mersey ‘ 
. ; : : . : Marine Insurance Year Dee. 31 4s p.s. | 85 pS. 85 p.s. 
ee Rise a Rise Union Bank of Australia a a . 7 po 
48s o- or 4aSt o- or World MarineInsurance Year Dee. 3 
Week, day. Fall. , _. Week, day. Fal! ) Welford and Sons ..... 2 x a 12 lo 10 
Abbentiakoon...... A... t8-.+ te) FantiConsolid. 10) 7... {i..+ as | Weldon’s ...... ....... Half year Dee. 31 10 * - | 10 
Ashanti Goldfields Ik. Gold Coast Amalgd. 3})).. 34 ..+ a: | Westminster Electric | 
Ashanti Sansu .... be .. | Taquah & Abosso .. lik « ltt... -- SOGMNO. duce xsdsece Half year Dee. 31 15 14 134 
British Gold Coast Sen | Wassau........... - AZ... 25..+ 2& | Waterlooand City Riwy.'Half year, Dec. 31 at se 1 3 { 
: Sea = = eee m= ee 
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| Appropriation. | 
Balance — Dividend. | Corresponding 
N "eo Period from e aus toc (one Carried to | Period, 1903. 
ae Covered. Last | Profit. “pict | r Reserve, Balance wee 
Account.’ buti om. | Cent. Absorb- Deprecia- Forward Net | Divi- 
| per ing. tion, &c. Profit. | 
| Jcreneoe. | Profit. | dend. 
| & £ | % £ £ s | £4.13 2 
Berita MAGUS! 6 5 osicccsawsiewicatiens Year. 1,516 6,668 8,184, 5 35,000) 5,500; = 1,684 7,693 5 
Carlisle and Cumberland .......... Year. 2,134, 19,547 21,481 19 19,000) ee 2,481) 19,151 19 
SPNNIOID ois cvwnd wuss nw aenwienteans Year, 21,530 181,055 202,335, 12 126,005 50,090, 25,385) 184,487 12 
FORNOMNEO 5s cuiewsenseaeese esc atroen Half-Year. 5,623, 24,744 30,367) D 12,500 13,500 4.367) 23,774 5 
GID GE MOR. 550400 5sccsiceswaste sas Half-Year. 874 7,546 8,420) 15 4,500 2,500 1,423) 3,351 15 
London and Hanseatic ............ Year. 4,695, 31,210 35,905 7h 30,099 - 5,995) 40,492 Ts 
London and Westminster .......... Half-Year. 13,945 186,770 200,715) 13 182,000 18,715) 210,425 14 
AsNGON THAD cs.occicwwieiciaswntea'es Half- Year. 864 782 1,646 3 792) 854) 843 5 
A SS rer Half-Year. 24,827 20,562 45,389 8 20,000 25,589} 25,159 8 
Sheffield and Rotherham .......... Year. os 42,541 42.541 16; 41,600 HL cere 45,653, 173 
Stamford, Spalding, and Boston ....| Year. 2,101 41,067 43,168 10 12,000, 1,703, 49,253 10 





29,460 





Potices and Reports. 


RAILWAY COMPANIES. 

GREAT CENTRAL.—The accounts for the half-year to Decem- 
ber 31st, subject to final audit, show a balance which enables pay- 
ment of dividends on the company’s preference stocks, down to 
and inclusive of the 5 per cent. convertible preference stock, 1879, 
and 34 per cent. for the whole year upon the 5 per cent. convertible 
preference stock, 1881, carrying forward a balance of about £6,000 
to next half-year 

GREAT NORTHERN.—The accounts for the half-year ending 
December 31st indicate that adividend may be declared at the rate 
of 4 percent. per annum on the ordinary capital, giving for the 
half-year 2 per cent. to the preferred converted ordinary stock, 1 
per cent. tothe deferred converted ordinary stock, 3 per cent. to 
the “B”’ stock, and 1 percent. to the ‘‘ A’”’ stock. These rates will 
make the dividend for the whole year as follows :—¥4 per cent. to 
the preferred converted ordinary stock, 1 per cent. to the deferred 
converted ordinary stock, 6 per cent. to the ‘‘B”’ stock, and 1 per 
cent tothe ‘A’ stock. After placing the sum of £15,000 to the 
credit ot contingency fund, the balance carried forward is £47,732. 
The dividend a year ago was at the same rate, but £40,000 was 
set aside to extinguish the permanent way renewal fund, and 
£41,161 was carried forward. 

LANCASHIRE AND YORKSHIRE.—The directors have decided to 
recommend the proprietors to declare a dividend for the past half- | 
year at the rate of 33 per cent. per annum, carrying forward a 
balance of about £31,000. This compares with 35 per cent. for 
the corresponding pericd, with a balance carried forward of about 
£32,800. 

LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for 
the half-year ending December 31st shows the following com- 
parisons with the corresponding period of 1903: 




















Inc. or 
December Half-Year, Dec. in 

1904. 1903. 1904. 

£ £ £ 

Gross traffic receipts .. 1,798,867 .... 1,785,496 .. +13,371 
Working expenses...... 966,637 (53°7%) 971,290 (54-39%) — 4,653 
Net revenue .......... 7 832,230 eo 814,206 eoee = +18,024 
Balance brought forward 23,339 18,084 .... + 5,255 
Miscellaneous receipts .. 900 6,363 .... —— 5,463 
856,469 .... 838,653 .... +17816 
Deb. and pref. charges... 445,311 .... 447,180 .... — 1,869 
Available for ord. div. .. 411,158 ee 391,473 wees +19,685 
Ordinary dividend 375,782 (7? %) 363,660 (74%) +12,122 
Carried forward........ 35,376 27,813 + 7,563 


SOUTH-EASTERN AND CHATHAM The managing 
have issued the joint acco ints, from which the following summary 
is compiled :— 


Half-Year Ended Dee. 31. Ine. or Dec. 


1904. 1903. in 1904. 
£ £ £ 
Gross revenue sone SOV aEL 2,491,667 + 11,644 


1,539,064 (61-54) 1,522,004(61-08:) + 17,060 


Working expenses.... 


969,663 .... — 








Net revenue ........ a ae 5,416 
Miscellaneous receipts 9,185 vee 6,107 ss 924 
970,030 .... 976,370 .... — 6,340 

Less interest on capital 
expenditure........ T4588 cewe 69,842 .... + 5,086 
895,102 .... 906,528 .... — 11,426 

Amount divisible as 

follows: 

S. Eastn. Rail.Co. .. 528,110 (599%) 534,852 (5993) — 6,742 
Lon. Chat. Dover.... 366,992 (41%) 371,676 (41%) - 4,684 


95,102 .... 


"906,528 .... — 11,426 


—_— = 








committee | 








— eee 


LONDON AND SOUTH-WESTERN.—The directors recommend a 
dividend for the half-year ended December 31st at the rate of 8 per 
cent. per annum on the original ordinary stock, the full dividend 
at the rate of 4 per cent. per annum tor the half-year on the 
preferred converted ordinary stock, and 2 per cent. for the whole 
year on the deferred converted ordinary stock. These dividends 
compare with 8, 4, and 2 percent. respectively for the correspond- 
ing pericds of 1903. The balance of net revenue carried forward 
is £31,936, as against £32,053 at this time last year. 

LONDON, CHATHAM, AND DOVER.—The accounts for the past 
half-year, subject to the completion of the audit, show a balance 
of £171,429 available for dividend. The directors propose a divi- 
dend of £2 5s per cent. for the half-year on the arbitration pre- 
ference stock, carrying forward £20,064 to the credit of the current 
half-year, as compared with £26,965 at the corresponding period of 
last year. 

SOUTH-EASTERN.—Subjoined is a comparative analysis of the 
accounts : 


Half-Year Ended Dec. 31, Ine. or Dee. 














1904. 1903. in 1904. 

Revenue from joint com- £ & £ 
RANEUMS 55 cress. Sees 528.101 .sce BSF,852 - 6,741 
Other receipts ........ 195,015 .... 186,153 + 8,862 
Balance brought forward 10,592 17,060 - 6,468 
733,718 .... 738,065 — 4347 
Rents, salaries, &c..... « G9,480 ..22 33,850 -+- 2,586 
709,282 716,215 .... — 6,933 
Deb. and pref. charges... 503,275 .... 485,998 .... +17,277 
Available for div. ...... 206,007 230,217 —24,210 
Ordinary dividend .... 200,929(4°,) 226,044 (44 9) 25,115 
Carricd forward ..... ‘. 5078 4.173 cece, + 905 


The dividend on the preferred ordinary stock is at the rate of 4 
per cent. for the half-year, making a total payment of 44 per cent. 
for the year. The deferred stock gets no dividend for the year rgo4. 


BANKING COMPANIES. 


BANK OF EGYPT.—Subject to audit the directors have decided to 
recommend a dividend of 10 per cent. for the year ended Decem- 
ber 31, 1904 (of which an interim dividend of 4 per cent. was paid 
on July 15th last), also a bonus of 15s per share on the old shares ; 
and on the new shares numbered 30,001 to 40,000 (both inclusive) 
one-fourth of the dividend and bonus, less the interim dividend 
paid on the other shares, after adding £170,000 to the reserve, 
including premium on new shares, leaving a balance of £12,543 to 
be carried forward. 

BIRMINGHAM DISTRICT AND COUNTIES.—A summary of the 
profit and loss account appeared in our last week’s issue. The 
report states that the amalgamation of the Midland Counties 
District Bank, Limited, with this bank has been satisfactorily 
effected, and the sum of £35,000 from the assets of that bank has 
been added to the reserve fund, making that fund, with the £10,000 
mentioned above, £475,000. Owing to the expansion of the bank's 
business, consequent on this amalgamation, the directors have 
deemed it advisable, as intimated by the chairman at the recent 
extraordinary general meeting, to offer to the shareholders, under 
the powers contained in the company’s articles, the balance of the 
unissued authorised capital, viz., 34,375 shares of {20 each, with 
£4 paid up thereon. Forms of application, giving tull particulars, 
are being sent toeach shareholder with the report. During the 
past year branches of the bank have been opened at Newport, 
Salop, and High-street, Birmingham, and agencies at Milton, 
Smallthorne, and Wolstanton, Staffordshire, in connection with 
Burslem branch, and Penkridge in connection with Stafford 
branch. 

NATIONAL PROVINCIAL BANK OF ENGLAND.—The annual 
general meeting was held on 25th inst. Mr. Robert Wigram, who 
presided, said that there had been no marked feature in the financial 
year, which might almost be termed a dullone. After dealing 
with the accounts, the Chairman added that it was exactly forty 
years since the bank ceased to be merely a country bank and opened 
premises in London, and he gave some interesting statistics, show- 
ing the immense development of the business. The paid-up 
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SU MMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























: - ! “po ee oe ~ Appropriation. po a nn 
Balance a | Dividend. eee | Corresponding 
‘ " | Year | from Net : | iniasianaapamsaga net alaanes | C MMMM Ra Period Last Year. |} 
Company. | Ending. | Last Profit. board Per | Reserve, | Balance } ae 
| ee reer wo | Cent. | Absorb- | Deprecia- Forward Net Divi- | 
per __sing. tion, cc. Profit dend 
| Annum.) | a 7 
| | £ £ 2) ~@ Tos a | 4.) Se) -% 
Andrew Knowlesand Sons ........| Dee. 3l 6,820, 37,570, 44,390 6} 37,500 ia | 6,890; 50,062; 83 
(h) Anglo-American Telegraph ......) |Dee. 31 2,955 105,658 108,193 3 *105,000 10,000) 3,194 121,628! 345 
Associated Omnibus ......... avewcl “DGG a) 618, 12,755) 13,373 8 10 800, 2,000) 573 13,768) 8 
3radbury, Greatorex, and Co. ......| Dec. 21 11,101 18,914 30,015 8 | *24,200 oid 5,815, 23.888) 8 
tish I tment Trust, Pref 
Oe Seeman Tae, ret.) || San. 1 3,893 84,648 88,451 si *71,323 13,353, 3,775 81,060 i 8 
(a) Citv of London Brewery .....3..| Dec. 31 1,635 88,140 89,775 *65,023 16,223) 8,529, 107,332) 5} 
Colne Valley Water ....ecsecccees | +Dec. 31 944 9,107, 10,051 10 *7,558 1,074 1419 .. | 74 
Crocker, Sons, and Co. ...........-| Year. 11,034 11,382) 22,416 7 *10,200 sa 12,216 14 975) 7 
(c) Foreign and Colonial Investment, | | 
AU NUNS, opera wx. Sar sie-e ac meavedmeate Jan. 10 | 8,630, 130,291; 138,981 64 | *127,839 a | 11,142 129, 759 64 
(b) Gas Light and Coke.. .......... | {Dec. 31 | 273,976 319,547, 593,543 42 «| «335,350, «10,000, 248,193! 394,238) 42 
John Howell and Co. ........... ---| Jan. 7 | 61,946 12335 74,281 6} 15,000. a 59,281, 15, 877) 74 
Lister and Co. ........... essecceee| Nov. 30 | 5042) 25,902) 30,944 24 | 23,750 sa / 7,194 40, 673) 34 
(f) London Pavilion ............ eet DGG. 55 | 1,840 14,732) 16,572 9 14,700 925' 947' 23, 035) 11 
London Produce Clearing House..../ Dee. 31 | 12,453) 27, 1656 49,109. 15 21,375 a 18,734 18 540 12 
MANPOlG RIMIEY 6 ccdss ocuaciccccsc --- Dee.31 | 10,470! 127, 827, 138,297 32+ 108,135! 20,000 10,162 104, 058) 223 
Mortgage Co. of the River Plate ....| Dee. 3l 19,012, 50,041 69053 10 *32,500 20,000 16553) 52177) 10 
(g) National Mortgage and Agency of | | 
New Zealand..... TT ee Sept. 30 7,290 32,610; 39,900 8} 17,500 15,000 7,400 24,306 83 
Ramsbottom Paper Mill .......... Dee. 31 1,945 10,407) 12,352 10 7,96; 3,000 1,384 11,210 10 
Scottish Waggon......- a aes ini «| Deer St a 16,876; 16,876 6 15,120 1,000 756; 18,412 6 
(e) Stock Conversion & Invest. Trust Dee. 31 1,483, 28643! 30,125 a. *32,657| Dr. 2,652 122) 25,292) , 
eT renee sereseve | Mia 1,549 12,222) 13,771)! 44 | 9,992 2340 1,449, 10,499 | on 
Weardale and Consett Water ...... | Dac. 31 7,221; 55,781; 64,C02 5} 55.860 za 8, 142 55,413 53 
Yorkshire Railway Wazgon ........ Dec. 31 (348 (15,271; 15619 10 10,000 5,300 319 16,180 10 
“Including preference dividend. —+ Half-year. a E ~ ian 


(a) The depressed state of the London trade has been still more marked than in 1903, especially in the East-end, where a consider - 
able proportion of the company’s houses are situated, and the company’s sales show a decreas? of ‘nearly 7 per cent. as compared with 
1903. The new Licensing Act came into operation on the rst inst. It is at present impossible to estimate the effect of this measure 
on the company’s business, or to judge as to the manner in which the Act may be administered. It is evident, however, that the com- 
pany will have to pay, directly and indirectly, a considerable annual sum in exchange for somewhat doubtful advantages to the trade. 

(0) There is a decrease in the amount of profit earned during the half-year as compared with that of the corresponding half-year 
of 1903. This has been brought about by the reduction of 1d per 1,000 cubic feet in the price of gas which was made on July rst last, 
and by the reduced revenue obtained from residual products. The quantity of gas sold daring the half-year shows an increase of 2 per 
cent. over the corresponding period for 1903. There has also oe an increase during the half-year of 14,949 automatic meter con- 
sumers and 2,377 ordinary consumers. 

(c) Eight coupons ot the Alabama Coal, Iron, Land, and Colonisation Company instalm2nt certificates have been paid during the 
year, amounting to £5,725. These payments oe hitherto been carried to a special reserve fund, under Articles 131 and 137; but the 
board has decided to close that account and carry the sum of £26,351 now standfng to its credit and all future payments from the same 
source to capital reserve account. A balance profit of £1,461 has been realised by redemptions, sales, &c. This profit, together with 
the above-mentioned sum of £26,351, has been carried to capital reserve account, from which has been deducted the sum of £24,082 
for the purpose of writing downsecurities. This increases the capital reserve account to £609,126. 

(d) Taking the securities quoted on the Stock Exchanges of Londou and New York, or otherwise publicly quoted (these representing 
88 per cent. of the whole), at the middle price », and valuing the remainder conservativ ely, the valuation shows an excess in value over 
the combined share and debenture capita! of more than £600,090. This sum includes the reserve fund and the balance of revenue to 
be carried forward to next year. 

(ce) £2,653 taken from reserve ia 1995 and £7,822 in 1994 to make up dividends. The reserve fund, a!ter charging it with the losses 
of the year (as provided by the articles of assoc iation) and the expenses of ag company’s debenture issue, and transferring £2,653 to 
revenue, now stands at £67,000, to which, as explained last year, may fairly be added the value of the goodwill on the company’s 

conversion business, estimated in the prospectus of 1899 at £20,009. The valuati on of the company’s investments has improved by 
upwards of £50,000 within the past year. The investments are mainly of a high class, whose real valuescan be gauged by the 
experience ot along period of years. 

(f) Premises account reduced £2,009 by draft from reserve fund. 

(g) The business of the company has been very satisfactory during the past year, prices of New Zealand produce, and of wool 
especially, which is still the leading article of export, naving be2n maintained on a high level, while prospects continue good for the 
current season 

(2) Total dividends for the year 1904, 54 per cent. on the Preferred stock and 2} per cent. on the Ordinary. 
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capital had increased in that period from {1,020,890 to £ 3,000,000, suspense against further claims; there was then aloss of £34,400 
the reserve fund from £225,000 to £2,300,000, the deposits from | or 7:3 per cent. of the premiums of £471,877. Interest and transfer 
£9,119,000 to £50,693,000, the investments from {2,900,000 to fees amounted to £29,103, thus reducing the loss on the 1903 
£14,445,000, the advances including bills from £6,099,o00 to | account to £5,297. The underwriting account of 1902 showed a 
£29,517,000. The branches, which in 1864 numbered 125, had | profit of £22,011, or 4°6 of the premiums. In 1904 net premiums 
increased to 231, and the shareholders had increased from 1,704 to | of £459,929 were received, the losses and averages were £144,064, 
15,701. Thechairman also bore testimony to the zealous labours | expenses £38,926, and the balance carried forward on this account 
ot the managers and staff of the bank, and appealed to the share- | was £276,939. Out of the credit balance at profit and loss of 
holders tg aid them in increasing the number of accounts. The] £80,8;0 the directors recommend a further dividend of 4s 9d a 


LL CCC CC AA, nce ett stat 
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report was unanimously adopted. share, tax free, making, with the interim dividend. 8s 9d a share 
for the year, or 174 per cent. This dividend costs £28,612, and the 
ASSURANCE COMPANIES. net receipts from interest, less tax, were £24,715. On Decem- 


THAMES AND MERSEY MARINE.—The report for 1904 shows ber 31st last the funds, exclusive of capital, amounted to £834,716 


that the profit on the 1903 underwriting account was £6,452 (1°74 
per cent. of the pret miums), after c arrying £62 ,009 to suspense for 


further claims. The interest receipts were a The under- ial or 
writing profit on the 1902 account was £30,507, or 6.3 per cent. of ommercial Gimes. 








ee 


the premiums. During 1904 the net premiums received were | —— 
£462,632, the claims paid £140,529, expenses £46,508, and the 











Z ( The directors recommend, out of the credit 
balance £275,595: eee ee THE CORN TRADB. 
balance at profit and loss of £212,069, a final dividend of 4s a share, 
making, with the interim divider id, 8s a share for the year, or 20 Mark Lane, Friday Evening. 
rT e, Cd £40 and the > . a , 
per cent. This dividend, tax free, costs £40,000, and the net Cold weather conditions recently experienced proved bene- 


receipts from interest, less income-tax, are £38, 200. The funds, | . dod 4m caneeniinamemeameaiaaael F ia sania: aaa 
exclusive of c: apite al, on Dece »>mber 31 were f I,149,22T. fic la ; in retarding the too rapid growth t ihe young wheat plant, 

UNION MARINE.—The report for last year shows that the under- | Which continues to bear a strong and healthy appearance. A 
writing account of 1903 was closed by a transfer of £45,000to | general tone of firmness characterised the market during the 
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| period under review, light shipments, — with the nse. QuantiTIE8 Sore, - | Avansen Desens, 
events in Russia, causing holders to show more reserve than for Se iia ; 
some considerable time past, while, with buyers more ——s | | om ee, Barley. | Cate. “4 
disposed to operate, a _ decidedly better feeling pre- 1905 | qrs_bsh ars bsh 4qrs bsh | s da s d s a 
dominated than hitherto, both with regard to _ bread | Jan. 21..) 45,646 5 90,469 1 32,957 3 30 5 25 0 16 5 
and feeding stuffs. English wheat remains in_ light 14."| 39,647 2 aie a oo, : = i = : 2 : 
supply, and quotations moved in sellers’ favour on leading 1901." 23,757 3 ’ , | 
provincial exchanges, trade, as for some time past, being quite | pee, 31..| 21,163 5 60,817 2) 18,106 4 30 4 24 8 | 16 2 
of retail proportions on the J.ondon market. Imported kinds 24. || 33,336 6 | 99,997 1) 28,916 5 4 : S i es ; 
experienced a fair amount of support, and full to occasionally 17..) 44,745 7 | 130,563 2 | 35,960 6 | | 
dearer prices were obtained. Australian remains very scarce, 1904 ' 53618 7 | 112,318 1| 36,829 7 27 3 22 4 1511} 
and is quoted 34s 6d to 35s, while New Zealand is nominal, in | 1993 277227! 68,877 0 | 124,638 6 | 33,625 5 25 0 24°41 | Io li 
absence of supplies. Russian shipments remain comparatively | 1902......| 74,753 5 | 87,594 4 ae ; | a = : | 7 : 
light, especially with regard to fine qualities, and, on spot, quota- | 1901_.----- RE = ; 
tions vary from 32s to 34s 6d per qr, as to quality. Indian The following table estimates the home consumption of wheat | 
shippers have exercised more reserve, and values on spot im- during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
proved in sympathy, No. 2 Club Calcutta being quoted 31s to 1901-2 :— 
31s 3d per qr. The flour market underwent no particular altera- | _ ; : ; ae 
tion, the general tendency, however, being the turn steadier, 1904-1905 1903-1904 | 1902-1903 | 1901-1902 
and a moderate volume of business was concluded. No.1 town eee bas ane Ne ce eR Ne a 
households quoted 28s, country patents 26s to 28s, and Iron Duke 7 cwts. ewts. | cwts. cwts. 
23s 6d per sack. The cargo section for wheat opened the week il , Jan. 14) 40,549,000 37,462,10C| 33,623,100 27,397,800 
very saadile, and gathered increased stability saa: and, though en ny ” os - ” 4,736,400) meananana en — 
the demand was checked to si me extent, a fair amount of business | 45,685,400" 47,558,600 42,023,200, 36,325,800 

i) was effected ultimately. Australian, January-February, realised 1,439,100, 1,474,500 1,301,600! 1,196,900 
328 gd; Victorian, loading, 32s 9d; Rosario-Santa Fé, 62 lbs, oa ending Jan, 21 Wheat) 131'700 491,500  545,400| 506,200 
afloat, 30s 6d; ditto, January, 31s; 60% Ibs, January shipment, Pipers caste get At tert tar Wararer ogeenerye — =| oa ae 
308; 61 lbs ditto, 30s 442d; 61 Ibs, first half May, 30s 4%d; Total imports 21 weeks .... 47,256 200 49,554,600 bear —_— 
Walla-Walla, December reth clearance, 32s 3d; Victorian, | Less exports—Wheat.............0.- ee aaa aah 94'500 
January-February, 33s ; and Australian ditto, 33s, this price being PIOUS. ..seseeeseeeeseseeeeeserees (oT ross | vlan ieaendaa 
obtained for ditto, off coast. Parcels ruled firm, and received Net imports | 47,174,4C0 49,464,400 43,472,300) 37,818,000 
better support. No. 2 Club Calcutta, afloat, changed hands : ee eae ol ; 
30S soled [ 31s 114d; December-January, 31s to 31s 114d; gp Foc a anaeaelaadieg 10,508,9C0 11,293,200 12,303,800) 15,812,900 | 
January-February, 31s; red Narachi, January-February, 29s 1™%d sal ; san) anauneie 
to 298 3d; Schanner diac, 298 114d J and No. 3 cathane adie Twenty-one weeks’ home supplies eo. 57,683,300 e0,70T A00 55,776,100) 53,630,900 
toba, on passage, 338 gd to 338 10!,d. Quantity of wheat and : ; | g @ 
frour on passage for Europe is estimated at 3,445,000 qrs, against — - a ete gee 30 %, 21 * | 25 4 =_ 7 
2,830,000 at same time last year. The recent improvement in the eal cases onneninnababanien 7 3 6 6H) 5S OU) SCM 
cemand for English malting barley is maintained, and the higher SE ; cca 
level of rates established lately was exceeded in some Cases. “ Visible supply” in U.8, centres, bush. 39,385, COC, parser Sitens POSTE O00 
Grinding descriptions engaged a fair amount of support, and Do do = in ewts... 21,098,000; 21,757,000] 26,279,500! 31,805,900 
rates further tended against buyers. Azoff, 18s, ex-ship. Firm 
rates were demanded for cargoes of this grain, and Azoff, five 
options, April-May, sold, 175 6d, with February, old style, at THE IRON AND COAL TRADES: 
18s. pe parcels, On passage, realised 17s 744d _— 
to 178 9d; December-January, 17s 10!2d; < anuary-Fe ary T baat ‘i — ener ne ‘ reek 
17S a rag gy aa comet oacaes ~ ndapemippevge ncniigmagn — — _ tit — 
Plata was held for full rates. American mixed quoted 20s 9d, which may be put down to speculative operations, ane ~ € 
and River Plate, 22s 9d, ex-quay. There was not much doing have given way considerably. The pig-iron warrant market at 
in cargoes, but continued small offerings prevented any decline | Glasgow has done good business in Cleveland, which is quoted 
12 quotations. Of parcel~, American mixed, January, sold, | at, buyers, 48s 1!2d cash, 48s 4%d one month, sellers 12d more. 

{| 19S od. Oats firm, the tendency of values being again upward, | Stocks in Connal’s Stores (Friday) : Glasgow, 13,403 tons; 
and a good inquiry was experienced. 38 lbs Russian, 14s 6d to Middlesbro’, 230,832 tons ; hematite, 300 tons. 
148 gd, ex-quay. To arrive, a cargo St Petersburg, 36 lbs to 37 Ibs, Our Middlesbrough ccrrespondent’s report, dated January 26, 
June-July shipment, sold, 133 6d; white Libau, February, 14s | jis as follows :—Pig-iron : ‘the market has recovered slightly 
to 148 6d, as to sample. Reval. January-February, 148; and | from the recent weakness, but consumers are still holding back 

{} Danubian, on sample, January, old style, at 14s. Wheat: The | in the hope that they will get better terms by waiting. It is 
cargo market ruled quiet, but white sorts were firmly held, while expected that the make of Cleveland pig-iron will be increased 
11,d to 3d more money was required for La Plata descriptions, | by the output of a couple of furnaces this month. No. 3 Cleve- 
and holders of Russian still offer with reserve. Australian, | Jand is 48s. The hematite trade is satisfactory, and_ prices 
afloat, held for 33s 1¥od to 335 3d, and January to March ship- | remain firm. Higher prices are being quoted — for forward 
ment 33s 3d. _Victorian, afloat, 33s 3d, sellers. 34s wanted for | delivery. To-day’s price for East Coast mixed numbers is 555. 
( alifornian, November bill of lading. 3,500 tons Rosario-Santa Shipments are unsatisfactory. Manufactured Iron and Steel: 
é, 61 lbs, January-February rth, sold 315; and 2,500 tons, | The trade is active, particularly in steel plates. Steel ship plates, 
62 Ibs, per Blagden, about loading, at same price. 61 lbs, ship- £5 178 6d; steel ship angles, £s 5s; iron ship plates, £6 2s 6d ; 
ping or shipped, held for 315 1'2d; 63 Ibs, January-February, t iron ship angles, £6 7s 6d; iron bars, £6 7s 6d, less 2% per cent. 
318 Zid; and 64 Ibs, February-March, 32s. 31s 4'd paid for | Iron Ore: A fair business is doing in ore. The price of best 

|} 1,000 tons Entre Rios, per sailer, 63 Ibs, expected to load end | rubio is 1ss 6d, and many sellers will not touch a lower price. 
ot February. 318 3d asked tor Bahia-Blanca-Barletta, Russo, | Sales have, however, been effected for prompt lots at a trifle 
64 Ibs, February-March. 14,787 qrs South Russian, per Llan- | less. Best rubio (so per cent. iron), 15s 6d; Kiiruna and Gelli- 
beris, January roth, on sample, sold, 31s gd; and 13,000 qrs | vare Swedish ore (60 per cent. iron), A grade hematite, 17s 6d; 
aitto, prompt, at 34s gd. Parcels: 31s 1!2d paid for No. 2 Club | C grade Cleveland, 14s 6d; E grade basic, 14s 6d; c.i.f. North- 
Calcutta, afloat, 31s 1'.d December-January, 315 January- | East Coast ports. 

{| February, and 30s 9d to 305 1to%sd March-April. Maize firm, The Zron and Coal Trades Revicw writes as follows respecting 
and sparingly offered. 225 6d asked for La Plata, afloat; | manufactured iron and steel:—In regard to finished materials, 

| 203 430d, April-May; and 20s, May-June. Mazagan, January | there is no very considerable change to report, and the more 

| 15th-February, quoted 22s 6d. Parcels: Mixed American, afloat, | cheerful tone and animated condition of trade which we have 

| and February, sold, r9s gd. Barley firm at late rates, but quiet. | been able to report of late are about maintained. Generally 
18s 3d wanted for five options, Kebruary, and 18s 4%d for speaking, the demand is steady, and the outlook is favourable, 

| February, old style. 18s asked for March-April, old style. especially for those makers producing shipbuilding materials. 
198 Itod bid and 19s 4!od asked for Danubian-Kustendji, 52-53 | On the Clyde the shipbuilding industry has nearly, if not fully, 
Ibs, February-March. 10,000 qrs Oregon, afloat, sold, 25s gd, | recovered from the depression which characterised it last year, 

} on sample. Parcels: 17s gd paid for Odessa-Nicolaieff, afloat, { and many contracts have been placed since the advent of 1905. 

| and 17s 10'2d prompt. Oats firm, quiet. White Libau, February- | As a result, the demand for plates, angles, and cognate classes 

March, sold, 14s, and afloat 14s 1'4d. of iron and steel has shown some revival. Steel ship quality 

AMERICAN WHEAT QUOTATIONS. plates on the Clyde are now quoted at £5 17s od, boiler plates at 

il Cisse Minis Bieteed — £6 7s 6d, and angles at £5 7s 6d, all f.a.s. Glasgow. In the 

| The London Produce Clearing House, Limited, supply the | North of England somewhat similar conditions prevail, and 
following :— 4 : during the past week steel angle makers have followed the ex- 

Basis No. I, Northern spring wheat, Duluth certificate, per 100 | ample of the plate manufacturers in advancing quotations, with 

| bs., ex warehouse in London. « : the result that the prices now asked by the former for ship 

|| _— vn Fi — i a > qualities range from £5 7s 6d to £5 1os, less 2% per cent. In 

| January delivery.... 7 10 710}... 710h.. 7104... 7 103 7 10; | regard to manufactured iron, the bar makers are doing well, and 

| American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— the recent advance in the North of England and in the Midlands 

|| January delivery........ January 14th to January 20th, 20s 9d. a a eon — es a “se a a 

are in better request. “or mercha vars, £6 is quoted fo 

COMPARATIVE AVERAGES OF GRAIN. ordinary Scotch brands and angle iron, and £6 5s for selected 
The following is a statement showing the Quantities Sold and | qualities. 
the Average Price of British Corn (Imperial Measure) in the six The coal trade is active, the cold weather doing much to 
weeks ended January 21, 1905, and for the corresponding week in | stimulate the consumption of housefire coal. The mining strike 
each of the years from 1904 to 1901 :— | in Westphalia is still having a certain effect on the Durham coal : 

y- _ ome j 
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THE 


ceasing to be the chief ‘allege 

said that the boom, as ex- 
f last week, is now spent, for the 
quiet as compared with the more 
exciting times of last week. At the same time, it is only in 
certain descriptions that the market shows signs of weakness, 
best steams and Durham unsc crammed being perhaps most notable 


January 28, 1905. | 


tsyalle- 
luaily 


may almost be 


trade, but it is now gra 
felt. In fact, it 
perienced in the latter part 
market has been decidedly 





in this respect. On the other hand, steam smalls of the best 
kinds have been quoted firm at 6s per ton. the maximum price 
obtainable without bringing the coal tax into operation. Col- 
liery owners aver that but for the tax they might be able t 
secure a considerable advance on this figure. The inquiries that 
are coming to hand on German account are now chiefly for 


d-class steams are steady at gs 6d to ros, 
while bests are quoted nominally by 
and selling in second-hands at 9s 9d 


ward shipment. Secon 
and unscreened at Ss 6d, 
the collieries at ros 6d, 





to 10s. Gas coals are fairly firm at 9s 6d to tos for the best 
qualities, but the ordinary unscreened classes are obtainable at 
from os upwards, according to quality. A report from Lan- 
cashire states that there is no slackness at the pits about Wigai 
and St Helens. Work is well sustained, and a large tonnage is 
sent away from the pits, mainly for domestic consumption. 
Prices of best housefire coal are unchanged. Round coal, for 
steam and manufacturing purposes, is in slightly better request, 
but, with abundant supplies, prices remain low, while engine 
fuel commands steady rates, and moves into consumption with- 


ontinues steadily active at the Mersev 


out difficulty. 
The following are some of 


Shipping « 
maintained. 


ports, and prices are 

the quotations in South Wales :—Large, very best steam coal, 
138 gd to 148 3d; best seconds, 13s to 13s 6d; large seconds, 
12s 3d to 12s 6d: drvs, 12s 6d to 13s; smalls, best, 8s 6d to 
gs: good ordinaries, 7s 6d to 8s: households, best, 16s 6d to 


from tos 6d to 14s 6d; No. 3 
3 brush, 12s to 12s 6d. 


and other sorts, 
large, 148 to 14s 3d: No. 


178; seconds 


Rhondda, 








THE WOOL TRADE. 


to-day is weaker in sympathy with 
calls have gone a little lower 
naturally making the 


The Englisi wool market 
London and Liverpool, where the 
users being in such a_ difficult position are 
most of it. 

Messrs. Jacomb, Son, and Co. write on January 25th as follows : 
—The first series cf sales of colonial wool in this market com - 
menced on the 17th inst., and with the exception of a postpone- 
ment on the 19th, caused by fog, —T proper inspection of 
the wools, has proceeded with good spirit from day today. The 
catalogues have chiefly contained those clips, which, by the 
regularity of their coming to London, have secured much popularity 
from the buyers in the trade, and have, consequently, been com- 
peted for with great animation. Rather more than half the 
quantity available has been offered, and chief attention has been 
shown to fine wools, and all superior sorts of merino are from par 


to 5 per cent, dearer than in November, while medium 
and inferior sorts sell fully up to rates then ruling, though 
wasty grease are somewhat irregular. Fine cross-breds main- 


tain the i improvement noted on the opening day, but medium and 
coarse have receded a little since the first few ‘days, and are now 
generally slightly below the high prices ruling at the close of last 
auctions but sliped parcelsare unaltered. Merinolamb’swool meets 
a strong demand, at rather better than last series currency. Cross- 
bred lambs have been in very limited supply, but show no change. 
South Africans have been chiefly represented by western district 
grease, which, by virtue of their light condition, have been actively 
supported at from par to 5 per cent. appreciation on November 
rates The limit ct quantity for the second series, w hich is to open 
on March 7, is 175,000 bales net fresh arrivals, but it is not too pro- 
bable that this total will be reached 

Our Bradford correspondent, writing on Thursday, says:—A 
good deal is being made of the reported easing of the tone in 
the London saleroom, and users here are making bids quite a 
halfpenny below those lately current. Those who have any wool 
to sell are not going to give it away, and although business, and 
to some extent confidence, have received a check, there is no 
quotable change in values from last week. Extreme rates cannot 
be obtained any longer: that is all. In yarns there is no im- 
provement, but the home trade in dress goods is a little better. 

Messrs Seward and Melly’s report on the Liverpool wool market, 
dated January 25, cgntains the following :—The wool market con- 
tinues firm with a moderate demand, but the tone at the moment 
is less strong, and the advancing tendency seems to have been 
checked, no doubt owing to political complications abroad and the 
possible early termination of the war in the Far East. The 
statistical position of the article is as strong as ever. The second 
public sale here of River Plate wool was held on the 13th inst. 
and with a good demand prices ruled }d. per Ib higher compared 
with the previous sale in December. In to-day’s sale 489 bales 
were also offered, and 472 bales sold. Our first regal series of 


public sales for the year commenced on the 17th inst., and 
closed this evening. East India met with a good demand 
from all branches “of the trade both home and export, and 


prices showed an advance of }d to 4d per lb, the best classes 
easing off a little on the last day. 7,560 bales are estimated to 
have ‘been taken for Americaand 4,950 bales for the Continent. In 
the miscellaneous wools Egyptian was well competed for, and 
generally averaged 3d per |b over November rates.” Oporto, when 
cleaned and better washed, sold freely at fully *frevious rates, 
while blacks were 3d to 1d per Ib dearer, the: wasty and badly- 
washed parcels are still neglected. Washed Syrian skin, 
Khorassan and Kassapbatchia sold fairl v well at good prices, bu; 











ECON OMIST. 


= 








163 


third greys 3 of th the latter were not wanted. Washed Peruvian was 
in moderate demand, at 4d to 3d per lb decline. Greasy Chil 
was in good demand, and prices show an advance of }d to $d per 
lb on the last sales in November. Greasy Spanish was aapeceen, 
The following are the various quantities offered and sold :- 











Bales. Sold. 
Mest Widieccccccccccuacecs. SAccccce’ Gee 
BOVDEIAN. cs ieccccckecwces Ge swcwane 542 
UGG Os ccccdadcccdeccgada, Ra euae ae 697 
Kassapbatchia ............ _ 117 
Adrianople, Smyrna, kc. .. 1,070 ...... 86 
PNT wwsnneecennenees SP. wxaaas 730 
POO seus dacdideepaad Se eee 2,844 
Lima and Chili.......... Mi 949 ...... 442 
River Plate ......ccc-<ees GD. dewces 472 
PN risisebetesenmekis oe 4 
ies kcidsmndnniassl | 87 - 
Other kinds! 6 5.4 éccckcne TAB sccccs 63 

53506 .....- “Hijala 


River Plate sheepskins are in good demand, but there are prac” 
tice aly no supplies. 15 bales Monte Video have been sold at 84d 
er 

The following is a list of the London Colonial Wool Sales, which 
commenced on January 17th, being the first series this year :-— 


Sale Number of Bales sold~ 


Date. Sale Pmpt. ToHome ToForeign 
Jan. Selling Brokers. . No, Jan, Buyers. Buyers, Tota! 
17 ..Buxton, Ronaldand.Co...1 .. .. .... 800 .... 550 .... 1,350 
dacomb, Son and Co.. ..... Rk we SE cd Dae Sace, Be eee 
C. Balme and Co. ..,..... BD éalies (ceed BR bcca o Oe ecco eee 
Feb. 
18 ..Du Croz, DoxatandCo...1 .. 1 .... 3,000 .... 2,850 .... 5,850 
H. Irwell and Co. ........ Bo cece yece EO tsce. Ge anus, Oe 
19 ..H. Schwartze and Co..’s..1 .. 2 wen. <n. de6e oe. «666 _ ss 
H.P. Hughesand Sens ..1 .. .. .... 3,900 .... 1,580 .... 5,480 
Willans and Overbury....1 .. .. .... 1,550 .... .1,550 3,100 
20 .. Buxton, Ronald and Co...2 .. .. .. 5,600 .... 5,000 10,600 
2] ..Jacomb, Som and Oo. ....2 «2 4 cece SOOO cece 43 «.s. GO 
Thomas and Cook........ ae eee ee ee 
23 ..C. Balme and Co. ........ 2. oa jceee [RE epee, en aed ee 
Windeler and Co. ........ es 6  ccac 1, Be cose ee se 
John Hoare and Co....... Rice ce aun pe Gane). esa 
24.. Du Croz, Doxat and Co...2 .. .. ss. 4100 .... 3,400 .... 7,500 
H. Irwell and Co. ........ a se 8 «se ae « 250 .... 5088 
H. Schwartze and Co. ....2 .. .. .«. “a vx «ete ><a 
25 ..Buxton, Ronald, and.Co..3 .. 8 ee« seas «ste 08 
26 ..Jacomb, Son and Co. ....3 .. .9 ceco ae <0<s so weee 4 
eee eee ee oe ee ae ae = 
Sto: Ce OE Cte ccetcced 0c 10 gece eee - “ae = 
Wesereeet GEG ccceviccsd ae cu eaee ove e «ese 96 
28 ..Willans and Overbury . ea Se aces eo “a <ae aa 
H. P. Hughes and Sons oe <a 36. “taxa oe #eee ce 6 6 e 
30 ..H. Schwartze and Co. ....3 .. 13 .... aur eae’ a aae “lee 
H. Irwell and Co. ........ Se «a a ad) “¢. seee ee 
Du Croz, Doxatand Co,..3 .. .. sees . eee ‘i aes < 
31 ..C. Balme and Co. ........ Oem dia anne < eee «eo wee aa 
Jacomb, Sow and Co. ....4 .. 14 . eee . .- 
Buxton, Ronald and Co...4 .. .. .... + “@enc éa  eeee <ee 
The New Zealand Loan and Mercantile Agency Company, 


received cablegram from their Christchurch 
manager as follows :—The sales closed with spirit on 2oth inst., 
of 200,400 bales offered, 16,800 bales being sold. As compared 
with the prices ruling on December 8, values were unchanged 
except for greasy merino, the market for which was weak, and 
fine greasy crossbred, which ruled par to ‘4d per lb higher. For 
scoured merino the market was firm. 


Limited, have 








THE COTTON TRADE, 
LIVERPOOL, January 27 


The demand for cotton on the spot has again been very fair. 
Estimated sales, 49,000 bales, of which 46,290 bales are American, 
1,400 bales Egyptian, 1,280 bales Brazilian, 30 bales East Indian. 
Of these, 8,o00 bales are for export and speculation, and 41,000 
bales for the trade. Imports, 82,328 bales, including 65,401 
bales American, 11,308 bales Egyptian, 1,960 bales Brazilian, 
&c., 3,059 bales East Indian. In American a fair business has 
been done, but quotations are reduced 13 points, except middling 
fair, which is reduced only 11 points. Middling quoted 3.78. Sea 

Island has been neglected. Quotations of Islands are reduced 
1d per lb, and those of Florida and Georgia %d. In Brazilian 
a moderate business has been done, and quotations are reduced 
13 points in Peruvian. Rough sorts have been negkected, but 
there is no quotable change in smooth. A moderate business 
has been done, and quotations are reduced 13 points. In 
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are reduced !§ to 14 Joanovich, and Abbassi unchanged. 
good fair brown quoted 65s 8d. 
been sufficient business to test prices. 
lower, closing very steady. January, 3.00; January-lebruary, | 
60 ; February-March, 61 ; March-April, 06; April-May, 69; May- 
June, 72; June-July, 75; July-August, 77; August-September, 
79; September-October, 81; October-November, 83; November- 
December, 84. Egyptian futures are g to 12 points lower. 


' 
Fully | 
In East Indian there has not | 
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kutures are 6 to g points 





























' Raw Cotton—Middling American.per lb: 3°76, 8° 
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_- Good fair brownEgyptn..perlb) 0 6,5 
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Egyptian a very small business has been done, and quotations (II.) Compared with Previous Years.* 
| 0 7 0 748 0 t4 0 
a e seas | Yarns—32’s twist .......... eeeee-perlb' C 7'011,9 732) 0 fx, 0 7 
CURRENT PRICES, — W'sweft ............ ee--perlb| O 74) 0 11 | 0 74%) 0 of ix O 1h 
as E = — anes i — 60's a po gee aed Ib} 0 1i§ O 158) O 154) 0 10; 43 0154 
5 a sa | . 32-in. Printers, 116 yds, 16 by 16, 32’s and ' 
ev } » 
| Be en Milesesines haps caancaninta 14616 6 13 3 12 6 13 7413 3 
Sa Sle le | , : | 36-in. shirtings, 76 yds, 19 by19, 32’s and \ | | 
Descriptions P le : ie -_— eee | a 40'S oo. cs escreccceresceeceres eee 13 103,15 10412 9 12 0 13 3 12 9 
Sie eas = | ike 63! 8 jo OF | 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 7 448 9'611;6 54 7 6; 610 
| 3 S/S/3/2 8/3 Ss)G ) 8 Se F | 39-in. ditto, 374 yds, 16 by 15, 8p lbs ....)6 517 9 51/5 616 6 510 
a — sags etc aed pee ae eee eee gee toe tome ee = — - said ie eae 
American. vrerer Jd|/d:;adiia@jdj;dija,;aia | * American cotton being quoted in decimals of a penny (no discount) from 
Sea Island........ per lb! -- of0S $14 BE fle [ive AY Hs dee 1 as Tf October 1, 1902, we give the prices at corresponding dates of previous years 
Florida ditto .......... | 93} .. |L1g | -- 12 | 123 sccleisil ee 9% 3) | in approximate decimal equivalents. +t Nominal quotations. 
Ord GOLM MiaGM MF GOLMGM'LM Mid gM | 
American .............. 3:26 3°42, 3°56, 3°68, 3:80 4:10 8:36 8°46 8°62 | 4-78 490 58 | 
Brazilian. Mid MF) Fr.'G F\ Gd Fae MF) Fr. Gd. 'MF Fr. Ga. | 
Pernambuco, &c. ...... | ee (3°75) 4°11) 4°37) .. | .. || 826/858) .. 4:90 5°12 || | THE LEATHER TRADE. 
COATS 20... ccccccccececs| 00 | S011 405) 4°27) o- | oo |/8°2218'52) .. 114:90;5'10) ., | 
BRIDD ssnussecacianss | oo | S71! 4:05) 4-27) .. | 2. || 822/852) .. 4:90 510 ,, 
Rio Grande ............| oo | STL! 4°05! 4°27) 2. | oe || 822/852! 2. 114-90: 5°1C) ., | 4 i 
ae we | STL 4°05) 4-27) 2. | .. |/8°22.8'52' .. 4:90 510 ,, Extreme dulness has characterised the demand for leather 
Meseahem bpsenunenens ve | S71) ne 7 . 8°22 8:52 490510 ,, | during the past week ; supplies, however, continue small and 
Brown oe |. | 0. | 52165, Tee TH] .. | OO | 5 THs) 83, | values are firmly maintained. The production of leather has 
SUE sc ccocssncectccst ov fee | -o flak ME IME xe 10%;,.: . 7 | recently not proved remunerative, and, in consequence, several 
rm Greek, &e. ....| wl ee lee) rr a | large tanneries are being closed. Shoe manufacturers, though 
man hw | 63 | reporting a slight improvement in trade, do not operate freely at 
Peruvian—Rough _...._| «- | «« |». (2005 10301065] 2... |975 .) +. | 7:30 | the high rates ruling. There has been a better demand for strap 
Ditto Mod. Rough....| ee | «- | 7°80, 8°65 9°80’ .. |} .. |8°00;9°40) .. a 6°65 | and belting leather in consequence of the improvement of trade in 
¥ } x e . . . e ok . 2 . — ' ° > ° ° . ” 
— ee -. canes od eee er sia. _ joss oP a 468 6s ’ | the Lancashire and Yorkshire districts. 
African ...............1| se | oe | 355, 4°25 530 635} 2. |6°75/750! 2) 4:25 4-75 | 
. East Indian. GFr rer, Gd. FG Fne S’fn rer Gd. os GF Gd. ine | 
urat—Mac. G’ndSurtee| «+ | +. | -- | -- | 4fa we jj we |e Be ee | 
. » _ » Broach| -- | -- | 38. 335 3t8 .. || .- | 7 | 78 43 43 | FOREIGN AND COLONIAL PRODUCE MARKBT. 
awginned DI | S2h| SE | SHR! oe | os | oe |] 6G | 7 - | 4 | 433! .. ; : : : 
Bhownugear eewer. +) sa°l st | 3a! 38 | $2 | °° e Ho 6; sit 3/3 4i | For Reports of To-Day's Business and Public Sales see “ Postscript. 
M. Gin’d Bhownuggar, 32 | 34 | 38 «. | 35) oe |! Gig) GPs) 64 || Za SHB 42 | Mincing Lane. 
Oomrawuttee, Nor | 33, 3b Se 3h 3h 2 || Gy GF| OF! Suz Sit. ah | ae 
”, No.2..! ++ | s- | Sh SB Si |) oe | 643) O33) «| Sa8, 40 | SUGAR.—The general tone of the market was much quieter 
Tet 33 Sk 3 7 34 «6% 63 i 333, 333 442 | during the greater part of the week than for some considerable 
M. Gin’d ieee so | Sth’ Sie) St... | co || BBBI Gat] oe | oe 32: “3 | time past, the trade evidently being in a position to hold off for the 
ag al los | oo] ni Se SB) 4. ||. 543! 6 2. 34) 34g | time being, after the heavy purchases concluded a short while 
a aienet Comptah., 55 «. $i tej te ee oe BRS) oe SH He -- | back. The unsettled political outlook in Russia also tended to create 
Seinde eens one a 32, 3is’ 3," || 2° oa Sia'| °° | srl S | an adverse influence, and prices, while subject to much irregularity, 
Machine Gin’d Scinde . | ee ee ae te PI as | ce 33 | ruled lower in many instances. An improvement, however, 
NE Sic ovcnceeccuccn 34, 32; 3% S4$ 3p; 344 52 53 | S¢4 38, 3x; 32 | occurred later. The world’s visible supply stands at 2,835,000 
Machine Ginned Bengal ee TS Bhs 347 Hi 34a] .. | Se 59K , 34. re : i j . supply st 2,935, 
Madras—Tinnivelly ~ 32. 3H 4ts on ee 3 | St8 ae 3i#@ | tons, as compared with 3,798,000 tons at same time last year. 
Western. ....| 38) . {3% -|.. |. s 62 we |i Stat 4a! Home ReEFINED.—Cubes were dealt in quietly, Tate’s No. 1 
OOMMND 2.0. 00s0ccciece No2 4 No.l, 4% 2.) 2. Nol] 6%. Noi 43 | selling at 25s 1ogd; No. 2, 253 14d. Pieces were fairly steady in 
Coconada, Red ........ Fai r.. -. || WailrSaa' .. | Fairsg. .. | value, but quiet of sale Mid to good yellows, 17s 9d to rg9s 9d ; 
| whites, 20s to 22s. Lyle’s granulated and white crystals, 25s and 
Imports, Exports, means oo “00 248; yellow crystals range from 23s to 23s 6d, as to make. 
ciao Cacti Inc. or | FoREIGN REFINED.—Cubes quiet, and quotations for the main 
a. _J904. ao part ruled quite nominal. W.S R., prompt, 20s 73d: A.S.R., 
Imports from Jan. 1........ 415,155 313,386 cain 101,769 — 74d ; S. and T,, = 3d ; Meyer's, 20s 3d; F.MS., — od; and 
. ec NS 2,429,406 1,824,050 .... + 605,356 | Say's, 208, f.o.b. Continental granulated, influenced by the 
Exports » Jan. 1,,...... 42,278 S547 .... 6,631 | market for the raw material, ruled quiet and easier, but soon 
Consumption ” et paeneess ress ore vs++ > 25,939 | improved on buying showing more disposition to operate. First 
i » Sept. 1........ 2,566,151 1,307,836 1... + 258315 | Marks. ready delivery, moved from 17s 74d to 17s 54d, and up to 
Stock oe a ee 938,070 612,850 .... + 325,220! 17s g#d; January-February, 17s 69d, 17s 53d, and 17s gjd; 
The imports for the week ending Jan. 2oth amounted to 116,222 | March-April, 17s 63d, 17s 3d, and 17s gfd; Mav-August, 17s 9fd, 
bales, and the quantity of American cotton reported at sea for Great | 17S od, and {7S r1}d; October, 135 rr¢d, 13S 84d, and 14s, f.0. Db. 
Britain (including cable advices to date) is 258,000 bales, against | terms. ; 
191,000 bales at the corresponding period last year. | Beet.—After declining with pressure to sell new crop, the 
| market advanced on good buying orders. February sold, 15s 93d, 
MANCHESTER, January 26 15s 8§d, and 15s ro4d; March, 15s 9d, 158 109d, 15s 94d, 16s 2d, 
Sica shiniiaiaitiidain cola ae ere er ll and i6s 14d; May, 16s, 15s g4d, 16s ofd, 15s g§d, 16s 4d, and 
Pre a a aa : ee oe state of 10s 3i;d; August, 16s 1t4d, 15s 113d, 16s rd, 16s, 16s 5d, and 
ce Miarket. 1@ sales ve een moderate in plrece goods a : tn i ; > > ¢ see ‘ 
i Sot orig peg aad —s re OGSs | 16s 44d; October-December, 11s 8d, rrs 5d, 11s 53d, its rofd, 
espec ially in the finer fabrics, such as dhooties. Some pretty | ang 11s 9gd ; November-December, 11s 7d, 11s 44d, 11s 9d, and 
large transactions are mentioned, but the demand has been 11s 83d, f.0.b 
somewhe irregulz So juce ave d fairly we as , : ; 
somewhat irregular. Some producers have sold fairly well, CaNE-GROWN.—In auction, grocery crystallised cane ruled very 
whilst others have not done much business. China is unaltered. | 2 a 
herd ‘a ey slow 2,943 bags Demerara, few sold, 25s 3d. 1,118 bags 
There is nothing fresh about the smaller outlets. Manufac- | c),; ; ; ; . ; a 
: apc ; ; Surinam withdrawn, also 566 bags Demerara syrups. 604 bags 
turers are selling each day the production of the looms, thus Te = , bake . 
= 5 2 : Surinam syrups sold, 16s 9d to 18s 3d. Privately, 480 bags 
leaving the contracts held by them untouched, so to speak. er 1 
2 F ne ee pace eee oe : ed I crystallised Demerara, ex auctions, sold, 24s 9d per cwt. 500 tons 
Home trade American yarns are irregular in price. Spinners are . : j 
3 mute ; were 5 ae : ! cane, Jaggery, March-May, sold, 11s rojd, landed terms, London. 
more anxious than they were to get orders down on the books . . oo ata . ° 
ee ss ees ge ee ; Imports and deliverizs of sugar into London from January 2nd 
to follow current contracts. Shipping yarns have moved off . ; 
oleae: eae ee es : ve ea to 21st inst., with stock at latter date :— 
moderately in doubled counts for India. There is nothing fresh in 1905 1904 1903 1902 
gassed yarns or extra hard descriptions. Bolton spinnings are 7, - T : ey ' Ton 
still slow and unsatisfactory. The production is not being ons. ee ons. ons. 
cleared, and stocks can be met with in first hands a Imported eer ae nen nee 6,790 .. 6,640 .. 2,970 .. 9,980 
: si Delivered .cccscccesse 6790... 14680 .. 6550.. Iie 
o (l ) Comparative Statement of the Cotton Trade. BtOck .ccccccccccccess 26,1360 .. 35,180 .. 4190... 3,508 
| Stock U.K. .......... 80,410 .. 106,140 .. 130,240 .. 146,330 
as Previous Weeks in 1905. Cane, Jaggery, per cwt.. 11/6 .. 7/6 .. 7/6 .. 6/9 
a | et Ge per Cons, £0.p, L5/10k 7/9 7/11lg 6/9 
{ Jan. Price, | Price, Price,|Price, Price, ; aan Seo 6 os 
2%, +Jan.? Jan. Jan. 4 Dec. +Dec. | F4Va, Afloat..........6. 17/3 .. 8/105 .. 9/6 .. 8/6 
1905.; 19. | 12. | 5. | 29. | 21. RUM continued in demand at full rates, and 800 puncheons 
ne ee ee ee ee Demerara changed hands at ts td to 1s 3$d per proof gallon. 
Raw Cotton—MiddlingAmerican.per lb, 3°76 3°75 3°83 381 363 "46 | GLUCOSE steadily held, but quiet. American llquid, spot, 
enue fair thee apenas 0 Gf : =. 9 62. 0 63 Td ——— 1os 104d, and to arrive, January shipment, at Ss od, 
8 WB sckcevucecsnswath per Ib 74;0 74 0 741 c. f. andi 
— We Wold ........ccrcccsess erlb| 0 7 0 7) 0 74 0 71:0 720 75] ‘BE Fai a ws tai 
— 60's twist (Egyptian) ...... cast 011i 0 a 012° 0 123 oan 012: COFFEE.—Fair supplies in auction this week met with a fair 
32-in. Printers 116 yds, 16 by 16, 32’s and : demand at generally steady prices. 1,500 bags, on account of 
seen cnidemasiiacasasteacansuabocess 6 14 7314 73114 9 14 9 15 0 whom it may concern, landed terms, sold at 22s to 33s. 750 bags 
ices ee 13 104114 0 (14 0114 13:14 1414 44 | UNWashed Dumont, quay terms, few lots sold, peas, 52s 6d. 74 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... ‘7 487 6'7 6:77 7 7 7 « , barrels Jamaica: brownish colory, 5383 to 653: medium size, 51S 
33-in, ditto, 374 yds, 16 by 15,8}1bs .... 65,6 6 6 6'6 7,167.6 & | '9 53s 6d; peas, 535 6d to 55s. 18:1 bags Nyassaland: bold 


ee 


IE iP ERE 


op cee 


PP 








THE 


January 28, 1905. | 


greenish, 51s 6d; medium, 47s to 48s 6d; smalls, 42s to 43s 6d; 
peas, 538 6d to 58s. 4,573 bags Costa Rica: good to fine bold 
aj colory, 66s to 83s; ordinary to good bold greenish, 55s to 66s; 
uj} fine ordinary to good middling greenish, 49s to 6os 6d; faded bold, 
i] 548 6d; smalls, 43s to 50s; peaberry, 55s 6d to 81s 6d. 2,473 bags 
Colombian : fair bold pale greenish, 52s to 54s; medium, 46s 6d 
to 48s; peaberry, 58s to 58s 6d; fair dull greenish, damaged, 50s 
to 50s 6d; medium, 46s; dull grey, damaged, 45s 6d to 48s 6d; 
faded grey, ditto, 47s 6d; brownish, damaged, 44s to 46s; bold 
pale yellowish, 50s. 1,593 bags Salvador: fair bold, 58s to 59s; 
medium greenish, 52s 6d ; rather small, 50s 6d ; small, 44s; peas, 
598 to 65s. 250 bags Guatemala: medium greenish, 55s 6d; pea- 
berry, 57s to 58s 6d. 1,766 packages East Indian—-Mysore: A, 
56s to 62s; B, 48s to 53s; C, 46s to 508; peas, 548 to 66s 6d. 
Shevavoy: A, 57s to 61s 6d; B, 52s 6d to 538 6d; C, 49s to 49s 6d; 
peaberry, 57s 6d to 59s. Coorg: A, 60s to 64s; B, 533 to 54s; 
peas, 62s to 64s. Neilgherry: A, 60s to 71s 6d; B, 51s 6d to 53s; 
C, 46s to 50s; peas, 59s 6d to 68s. Nelliampathy, peas, 55s. . The 
future delivery market suffered a sharp relapse, but subsequently 
became steadier. Santos, March, sold, 39s 44d, 37s 9d, and 
38s 44d; May, 4os, 38s 6d, and 39s; September, 40s 14d to 39s 6d, 
and 4os 14d; December, 41s 3d to gos 14d, and gos 74d per cwt. 
Imports and deliveries ot coffee into London from January 2nd 
to 21st inst., with stock at latter date :— 
1905. 1904. 1903. 1902. 
Tons, Tons. Tons. Tons. 
Imported ........0. 2,420 .. 2,750 .. 4430 .. 3,439 
Delivered, home use SO « 1310 « Ese .. 1290 
“a export .. 1,040 .. 1,550 .. 1,390 .. 610 
Btock.....seeeeeee. 54,560 .. 32,590 .. 26,300 .. 13,840 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| Jan. 26. 


1030} 10 |10 30) 2 3010 30 2 30/10 30) 2 30 |10 30.2 30 10 302 3 
a.m.| p.m.|a.m. | p.m. | am. p.m.| am, p.m ja.m. p.m. |a.m, | p.in. 


je d|/s djs die djs disd 


8s €@is ajs disdisdisa 
Jan. 39 1439 44/39 44/38 9 138 74:38 7438 3 38 3 \S7 6 (37 9 38 44) 
Feb. | } 


ia A ee, A, ek. ha Bk can ce ee 
Mar. 39 43/39 74139 44]38 104/38 104'38 104|38 7438 74|37104/38 3 38 6 [38103 
May 40 1440 3 (40 3 (39 74/39 74139 74139 3 \39 3 |38 74|38104/39 3 [39 74 
July 40 74/40 9 \40 74/40 14/40 1440 13 


t 4 139 9/39 9 |39 14139 3 (39 9 [40 14 
Sept 41 3/41 44/41 3 \%0 9 40 7440 74/40 3 40 3 |39 74/39103'40 3 |40 73 
Dec. 41 9 142 0 (42 0441 44141 3 41 3 


41 0 41 0 140 3 406 '40103/41 3 

Contracts for 129,500 bags Santos coffee registered during the 
week 

COCOA.—In auction, moderate supplies met with generally 
quiet support. Prices, however, showed no particular change. 
606 bags Ceylon partly sold: fair to good red, 58s to 62s; medium, 
558 6d; brown, 51s to54s. 59 bags ditto, without reserve: low 
native sold, 39s 6d. 209 bags Trinidad, few disposed of: fine, 
57s. 616bags Grenada ditto: good, 53s to 54s; fair, 52s 6d; pale, 
50s to 51s. 38 bags St Lucia: goodred, 53s; pale, 50s. 36 bags 
St Vincent partly sold: pale, 50s. 184 bags Dominica mostly 
sold: pale to fair red, 50s to 51s 6d: common, 48s 6d. 73 bags 
Jamaica partly sold, 50s to 51s. 23: bags Columbian, 52s ; and 
107 bags Venezuelan mostly sold, unclayed, at 58s per cwt. 615 
bags Guayaquil, 97 bags Samana, 182 bags Java retired, and 15 
bags West Coast African sold, at 45s 6d. -rivately, winter Ariba 
realised 66s; Caraquez, 65s to 70s; and Grenada, 52s to 53s per 
cwt. 

TEA.—Public sales of Indian during the week amounted to 
some 35,000 packages, for which firm rates were secured in most 
cases; good competition prevailing. Pekoe sold 47d to 1s 13d; 
broken, 5d to 1s 34d; souchong, 43d to 7d; orange pekoe, 5d to 
1s 2d; broken orange, 6d to 1s 2d per lb. Ceylon auctions ot 
26,500 chests ruled firm, competition being good and well dis- 
tributed. Common to medium pekoe sold 44d to 84d; broken, 
ditto, 43d to od; souchong, 43d to 64d; orange pekoe, 53d to od; 
and broken orange, 6d to 1s 14d per lb. 2,947 packages Java 
elicited fair support at steady prices. A moderate inquiry pre- 
dominated for low-priced China at recent level. 

RICE.—Burma cargoes continued in moderate demand, and 
prices ruled steady. The steamer Needles, 7,000 tons Saigon, first 
half Aprii shipment, sold 6s, c.f. and i., delivered weight terms, 
Rotterdam. Meal steady, and 200 tons, February-March, sold 
81s 3d, ex ship, London. 

TAPIOCA.-- In auction, 1,642 bags flake were offered, only a few 
sold: Singapore, at 14d to 13d per lb. 794 bags medium and 320 
bags seed pearl bought in. 

SAGO.—No supplies were brought forward. 

ARROWROOT.—686 barrels St Vincent offered, and partly sold : 
fair manufacturing, 1#d per Ib, 

BLACK PEPPER.—Market remains quiet, but quotations under- 
went no particular alteration. Fair Singapore, on spot, was dealt 
in at 544d; and January-March, 53d. In auction, 390 bags Singa- 
pore and 88 bags Tellicherry were bought in. 

WHITE PEPPER quiet, and quotations are easier in some cases. Fair 
Singapore, on spot, 8d; and Penang, 74d to 7§d. At publicauction, 
522 bags Singapore, 20 cases ditto, 128 bags Siam, and r2r bags 
Penang were bought in. Without reserve, 45 bags Singapore sold, 
gkd per lb. 

CLOVES, after being quiet and easier, became steadier. Zanzibar, 
spot, sold 43d; January-March, 4d to 44d and 44d; March-May, 
4iz¢d to 43d and 44d per Ib. 

PIMENTO.—A tew bags offered in auction realised 24d per Ib 

CHILLIES.—23 packages Nyassaland found buyers at 36s to 38s; 
20 bags Japanese, without reserve, 33s 6d to 34s per cwt. 

NUTMEGS.—17 packages West India sold: 60's at 1s 4d; 82's, 
tod ; 91's, 84d; and 117’'s, 53d per Ib. 
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MACE. —4 packages West India sold, 1s 1d to 1s 5d per lb, no 
Eastern being offered. 

_GINGER neglected. In auction, 1,134 bags Cochin offered, and 
virtually all bought in. No Jamaica catalogued. 

JOTE.—Market further advanced during the week on continued 
strong advices to hand from Calcutta, and business was checked by 
the great reserve of sellers. Native first marks, spot, London, 
changed hands at £17 15s; ditto, afloat, Dundee, £17 15s to 
#15 158; December-February, London, £18 to £18 17s 6d; 
January-February, Hamburg, £18 to {19; J. G., lightning, circle 
group, D to E, January, Hamburg, £16 15s to £17 12s 6d; 
Mango group, January, ditto, {16 15s to {17 7s 6d; native firsts, 
early baled, spot, Hamburg, {19 5s, and Paulite M, No. 4 dock, 
£18, c.f. and i. - 

HEMP.—Manila descriptions experienced quiet sale, but with no 
pressure to sell, quotations maintained a fairly steady level. Fair, 
current, January-March, sold, £36 ros; February-April, £36; fair 
seconds, February-April, and also March-May, £31; Daet seconds, 
February-April, £27; ditto, brown, March-May, {£25 15s; fully 
good seconds, spot, 35; fair seconds, £33, and superior seconds, 
October-December, £38 to £38 tos. New Zealand steady, but 
slow ofsale. Good tair, January-March, sold, £30, c.f. and i. 
SHELLAC.—Market steady for spot parcels, which continue in 
fair demand, while forward positions are quite neglected. Gambier 
slow of sale, and January-February steamer quoted 18s 3d,c.f. 
and i., delivered weight terms. 

— firm, and fine hard Para, on spot, quoted 5s 34d 
3er 1D. 

QUININE inactive, and nominally unaltered. 

INDIGO.—At the quarterly public sales, of 1,900 chests East 
India offered, 372 chests found buyers, holders being firm, despite 
a quiet demand, and prices ruled unchanged to fractionally dearer. 
METALS.—Copper was subject to heavy realisations, which were 
well absorbed. When business commenced on Monday, as much 
as 1,200 tons being registered during first change, speculative 
holders becoming nervous through Russian political unrest, while, 
after irregular, spot standard settled down, at £68 2s 6d; and three 
months, prompt, at £60, sellers. A more settled course characterised 
proceedings on the following day, though at a further slight down- 
ward tendency, values in the above positions being fixed at 
Wednesday's close, £67 15s and £67 17s 6d respectively. Profit 
taking on Thursday induced a further relapse, and £67 10s and 
£67 12s 6d were the final figures. Tin, after irregularity and weak- 
ness, recovered thedepression on Tuesday, while, assisted by agood 
supply of American orders, and in spite of an approaching Banca 
sale, spot Straits by the middle of the week moved up to £130 fos, 
and forward to £130 2s 6d, American orders being renewed, while 
these were about Thursday’s final figures. The result of the 
Dutch sale alluded to above averaged £130 5s per ton in Holland. 
Lead easier. English. f12 17s 6d to £13; foreign, prompt, 
£12 13s 9d. Spelter lower. Ordinary brands, January-February, 
{2415s per ton. Iron irregular. 

OILS.—Linseed quiet, but generally steady. Spot, pipes, £14; 
barrels, {14 17s 6d; January {14 17s 6d; February-April, 
£14 17s 6d; May-August, {15 5s to {15 7s 6d. Hull: naked, 
pot, £12 5s; February-April, {12 12s 6d; May-August, £13. 
Rape slow. Spot, naked, £18 5s; February-April, £18 tos. Re- 
ined, casks, spot, f21. Ravison, naked, spot, and February- 
April, £16 15s to £17. Cotton weak, but refined has met with 
more attention. Crude, spot, £13; refined, spot (as to make and 
package), {14 to £15 15s. Hull: naked, refined, spot, {12 12s 6d; 
crude, {11t 12s 6d. Cocoa-nut: Ceylon easier, spot, quoted 
£29 tos; near, £28; February-April, £27 5s to £27 10s; April- 
June, £27. Cochin, however, is firm: spot, £34; January-March, 
#30;and March-May, £29 tos, c. f. and i. 

TURPENTINE in poor demand, at about late prices. American, 
on spot, 38s; January-April, 38s 3d; May-June, 38s; July-Decem- 
ber, 36s 3d per cwt. 

ROSIN maintained. Common, strained, on spot, 8s to 8s 3d; and 
to arrive, 7s 1o$d per cwt. 

PETROLEUM unaltered. American, 
Russian, 43d per gallon, on spot. 

TALLOW —The market remains slow, and prices have displayed 
weakness. At public sale on Wednesday, 1,602 casks were offered, 
and with very little demand only 292 sold, prices being 6d lower 
than last week. Australian mutton, fine, 30s; fair to good, 26s 6d to 
28s ; dark to dull, 24s 3d to 24s 9d. Beef, sweet, 26s 9d ; fine, 26s ; fair 
to good, 24s 6d to 25s; dark to dull, 23s 6d to 24s. Market letter 
unchanged. Town tallow, 26s 9d, and melted stuff, 17s per cwt. 

LINSEED quiet, but steadier. Calcutta, London, spot, 32s 6d ; 
passage, 328; January-February, 31s 9d; new crop, April-June, 
31s 9d; La Plata, January-February, 30s 3d. To the Continent: 
Caicutta, January-February, 32s 6d; April-June, 32s; Bombay, 


5d; water white, 6gd; 














In Chaps and Chilblains 
VINOLIA CREAM 


affords instant relief. 


1/14 and 1/9 per box. 
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,¢ December-January, 33s. ie nports into London since | wuuairy Ist, rst, di cline, atoaneed 4 a stea Hier te videnc oy. H insa ready, sold 17s od. ‘ 
1 51,000 quarters, against 66,280 qu iarters. Afloat from the East | First marks, January-February, done 17s od ; March 5 B98. 83d; f 
11 Indies and River Plate, 199,000 quarters, sania 202,000 quarters | March-April, 17s 9d; May-August, 17s g?d to 17s ro$d; and : 
;} same time last year | October, 13s 114d, f.o.b 3eet opened easier, but improved on 

1 RAPESEED maintained, the continental demand being better. | good buying orders. March, sold 16s 2d ; May, 163 2}d to 16s 33d; 

1 Brown Ca vnpore, Januarv-Feb-uary, 31s 3d. To the Continent, | August, 16s 3$d4 to 163 4$d; October, ris r1fd to 12s o§d; 

! vellow Guzerat, January-February and March- May, 34s 6d ; yellow | October-December, 11sgd to 11s gjd; and November-December, 

i, Cawnpore, 33s 9d; brown Cawnpore, 318. Imports into London | 11s 74d - tts 8d, f.o.b., Hamburg. 

H since January Ist, 1,700 qrs, against 5,470 qrs. Afloat from the COFFEE. — Moderate supplies in auction passed off quietly it 

\| _ Indies, as per last advices, 7,000 qrs; 15,000 qrs same time , about am rates. Futures firmer. Santos, March, sold, 38s 6d to 

ast vear. 


COTTONSEED, after a sharp relapse, both in Egypt and here, | per cwt. 


| rallied. London, February-March, £6 2s 6d per ton. [mports into JUTE again very firm. Native first marks, January-February, 
London since the beginning of the year, 2,930 tons, ag uinst 4, 540 | Hamburg, sold, £19 2s 6d. iG. lightning circle, I to E group, 
{ tons during the corresponding period in 1904. ditto, £17 15s, and green, R. A. M. circle, afloat, London, 


POSTSCRIPT Friday Evening. | £17 105, ¢ f. andi. 








“| 

| 

| 

| 

| . 
38s gd; May, 39s 3d to 39s 6d; September , 4os 3d to gos 6d = 
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{ 1a . . , . 1 re : t sy 
SUGAR.—Home refined goods met a quiet sale at late rates. | HEMP.—Manila quiet, steady. Fair current, on spot, sold, 
| German granulated, after opening quietly, with prices marking a | Continued on page 170. 
: : | “4 29° 
Commercial Times.—Wceklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, FRIDAY, DRUG SC ‘on. ) sd isd Brom, per ton—(Con.-£ s £ s | SILK—(Con.}— 8 a s d | TEA—duty 8d per Ib. 
| ARROWROOT perlb s dos d ed +s 60 i119 Rails steel, f.o.b. | China—Tsatlee, Supr . 0 0 9 | Congou— 
St. Vincentcom.tofn 0 14 0 3% Rhobrb., ¢ hin: 7" frtotin 07 3 0} Welsh Ports ..- 6/0/0 610 Re 0 001} Commor .......... 03 04 
|| Bermuda............ 15 1 6 Senna sods s-esee>+ QO 1 0 5 | DoMadlsbrof.o.b... 0/0/0  0/0/0 | Blue Elephant .... 5 0 0 0 | Mediumcogood.. 0 6 0 64 
| ‘Natal, midtofine .. 0 7 0 8 DYESTUFFS, |, &c.— | Scotch pigiron,cash nom Taysaam Kahing. 0 0 0 0 Fine to finest...... 0 7 1 6 
COCOA—duty 1d p.lb Galls, China ........ 60 0 0 0); Cleveland ........ 48/14 Bkeins. .!.....0-. 0 0 0 O ‘Souchong .......... 04 0c 
Trinidad, mid to fine _ Japan, per cwl.... nom | Hematite..... nom Canton.......... -12 6 O G | Good to finest .... 0 6 1 6 
per wk ‘56 0 60 9 Sattlower, Bengal.... 95 0 0 0 | -Eng.,pig p. tor. 12/17/6 13/¢ 0) Tussah ............ 0 0 0 0 | ScentedOrangePekoe 
Superior 0 72 9 Lurmeric, Bengal 96 10 0} n, soft ...... 22/12/9 6/0/0 Re-reeled.......... 00 900 Centee a. 0 44 0 0 
tienes 6S 6 Madras sae weeeeeene 12 0 17 6 | Quieksilver pr. bottle 7/12/6 0/0/0 | Japan 00 O O !Scented Cprs........ 04 09 
hein 0 00 Gambier, block......29 6 0 0 |Spltr.,O.B. ........ 24/15/0 0/00 | Italu-Raw,fair Milan 0 0 0 0 | Hyson, com. to fair.. 0 44 00 
Ceylon, mid to fine. 58 0 83 6 Cutch, ord. to fair .. 20 0 27 0 | Tin, English ingots. 132 0 133 © | Organzine- "Midtogd. 0 0 0 0 | air to finest, 0 6 12 
Guayaquil Ariba .... 66 0 81 0 DYEWOODS— £s £81] Do do bars......133 10134 10 | Trams, Milan, 3thirds0 0 0 0 | Young Hysou 0 4406 
HE RRB. 5» so adassnoee 62 0 54 6 Brazil. .perton 510 0 0 [tinplate prrescess SOOO 131 oe | Nenane Pepper white per b, . |. Good to finest oF 1.0 
IER Fustic, Jamaica .... 4/0/0 0 0 in-p 3, per box— enang ..... 74,0 YU | Indian and Geylon— 
te gnats pe Ahn ge Sa A» a 00 3 .0|, Coke, LC. 12 4412 6 | Singapore --.---. 0 84 9 0.) Bkn.and Faunin., 0 33 9 42 
Mi ali oe hes 80 6 124 0 Lima Wood ...... 8 0 0 0 | Zine, English, Sheet 28 10 0 | Black oman .. O 5B 0 Sf Do useful. 0 54 0 Of 
Per " 4 eee 75 0115 0 Logwood,Campe ae 510/0 8/00 | Antimony, Eng. ton 38 0 40 0 on a | Broken Pekoes— : 
ETudatveordedindst 0 64 0 Honduias $10 615 | orns—Fish— ae 0 36 9 S81 Common .......... 0 54 0 52 
‘Do good tosuperior 66 0 99 6 eee 4 15/0 0/0/0 | Sperm, crude p.tun 27 0 0 0 — a ‘ - 23 9 2% Fair to good . 0 64 0 7 
|| Mocha, long berry .. 62 6 65 0 Red Sanders . 0 IS FS | TEMMNE aasncecenres -_ aie Ot eae Te ie Good to fine oni 
Do, short. berry. "" 9 9 91 9 Sapan Siam -10 0 0 0 Seal, Pale ........ 20000)! ist —* seteercee 0 5 4 3 | , vine Me cas io 2 om wae 
Jamca., gd.to tn. ord. 37 0 40 0 ELEPHANTS TEETH—per ewt | Cod). eee TR Ee ~~ peeeeeeenee Mt wo a ~~ Souchong— 0a 0 @ 
Greenish .......... 0 6 0 Soft 50lb. & upwards 52 0 62 O | Olive Spanish suse a Ot BO names 06 0 Common .... ° 2 eh 
SE scscnncseeute 8 0120 6 FLAX—Newcrop, £ s £ 8 | Mogadore ........ 393 8 RUE co fy 93 0 28 P Useful mediuuns... 0 54 0 6 
Costa Rica, ord.tomid = 0 60 0 ver ton, c.f. , | Seed, Linseed, p.ton 24/0/0 14/176) a, ieee 6s A RE OD Caos . 
Good to fine 099 0 Riga ZK’............ 29 0 3530 | Rape, ref.Eng.,csks 2110 0 0 ees . an 3 5 | eee sess 8 RF 2 
Central American,gd. Pernau D..........-. 30.0 31 9 | Brown,Englishnkdi8 5 0 0 | Cicane oan Oo i: edium user o's 4 
ord. to low mid.. 40 0 48 0 Petrs RRIUORT ss wincwe 3310 35 0 | Cotton seed, Crude .. 13/0/0  0/0/6 | Gin sane rewt at a a 1 2 110 
Mid to tine........ 49 0 60 9 FRUIT—NEW— | Do Refined........14/0/0 16 ¢ ) ein cut 0 0 27 0 len eee : 
Foxy descriptions 4@ 6 44 C Currants ....duty2s_s ds 4 | Cocoa-nut, Ceylon .. 2910 0 0 nay Banca, 14 0 19 9 | TIMBER—Timber & Hewn 
Vera Paz. 47 0110 0 Amalias ..percwt15 6 16 6 | Gochin....:....... 3440 00) D a rough. 166 18 0 Wood.-Dantzic & 7 
Oolumbian, ordinary 38 0 40 0 SEUON cc waca soos 16 0 23 C | Palm (Lagos) 10 0 0 Ran - ree nes 10 16 (0 Memel tir, “ load 47 6 95 0 
Dogdordtolowmd 41 0 46 0 re 17 40 0 | Lard, American .... 38 9 40 0 | To -* pose ae 0 a 4 | Pitch Pine Timber _ 0115 0 
Do mid to fine .... 48 0 6€ 0 Gulf ..............15 6 26 0 | Do'English........ we Oe) Bes % 0 55 0 | Canada............ Wau) S 
Santos, fair to good Provincial .. -. 14 3 15 0 | Petrolm. Oil, per 8lbs 0 43 0 53 | Mau ag °° or ib "| x 6 8 — yel. pine, Irge 100 0145 90 
avrge, quayterms 38 0 0 0 Figs, Trky, Li ayers .. 21 0 3 0 | Water- White ...... 0 6 0 0 Nuta ee Phd on Med 1 e 2 8 — small = 0106 0 
CHEMICALS— Natural’... 15 9 28 0 | Oil Cakes, Lunsd. Eng. | Naiaaiftemediun, 9 & 2 3 [Quebec oak........- = oom e 
Acid, citric....perIb 1 0 1 95 Raisins, dty. 7s. per ewt— % PEP GON .5cc0s50c% 226 75/0 | onilties—per cwt.... 39 0 40 0 | Balticoak .......... 66 0130 0 
- = sean 02 0 2B Valencia, ord. ..-. 21 0 © 0 | American (Westrn) 6/ 15/0 6/17/6 SPIRITS. : Bae : - 40 a 10/0/0 20,0/0 
iinet. 0 28 0 2 Selected, medium Oil Seeds— S ‘6 © Pha ir eos ee gs. 18fteube 52 6115 0 
Taervie bnglish:. O11f 011g. to-choler........ 8 0 52 0 | Linseed, La Plata 0 0. 0 0 | aL 3G to 350 P. 2 0 2 6 | Deals& Sawn & Prepared Wood 
Foreign’ .......... O1g 0 0. Muscatellayers.... 40 0512 6 | “Bombaypr4l6lbs 00 00) pymrsitecoO.b. £ 9 5 2 | Norway, Petrs. sta £6 5 £8 WO 
Alum,!: aD + yond 510 5/15/09 Cluster............ 49 0112 6 | Calcuttapr4i0lbs 32-3 0 0 | pentrara, proof... 1 1, 2 4, Swedish, good .... 2» 
aa 60,0 62/6  Sultanas ... 2 0 61 0} Azoff, Black Sea 0 0 0 0} gourmet ro eo sé i 9 | _Common........ 12 15 
Ammonia, carb., plb 0 38 0 3% Or: anges, ae selected 1 : * 0 | Rape, Calcta, brwn 30 6 0 0 | ee Manvitivs NOR a peat om avaey 3 ' a 
ordinary .. 6 ° s } PR de inland ... we 1 
Afuriate, white -.- 7100 00,0 ‘Lisbn&.U. bendch © 9 0 0 | PLUMBAGO. Lump. x: Havana 0.8 9 9! Canada, Ist pine .. 22 5 36 0 
re oe 0 0 0 | Naples... 0 0 0 0 \Ceylon, p.ewt.... 20 0 35 0 | Brandy,duty lis 44 pei proof gal.| "and — 2.18 5 2310 
—* wet Sons 13 0 O 0 Lemons, P: urmo, Dp. 36014 0 PROVISIONS— No. Vn | — 3rd — .. 1115 14 @ 
Ashes, pot, perewt.. 36 0 0 0 Naples ... .pcs. 0 0 0 O | Butter—Austin,tinesti00 0106 0 (i -16 9 0 0 — t*h— .. 96 Bo 
Pearl do do ....42 0 0 0 Messina ........ - 9 0 2 0 Canadian, finest... 0 0 0 0 1893..15 6 0 0 | American Spruce.. 8 0 1510 
Bleachingpowdr. pct 500 5 5 Malaga, cases... ... 060 90 Irish ¢reameri 0 0 0 |Ist brand J189..15 0 0 0] Pitch Pine Planks 9 0 16 6 
Borax Crystals, cwt. 13 0 0 0 Nuts—Breelona,p.bg. 27 6 29 0 | jutch creamer 0222 0 | inhhds. 41996..15 0 0 0 | Dntzcdek. 40ft.3in. 0/12/0 0/250 
Do powder ........ 6 14 0 GUTTA-PERCHA, _ | Finnish - 00 00 1899..12 0 0 0 |Staves-Baltic,p.mille220 0 230 6 
Cream tartar eit i 6 00 med. to fine, per lb 2 6 7 6 Russian, finest . . 9% 0160 0 1900..11 0 98 90 New York pipe.... 3710 45 0 
Do powder - 0 80 0 HEMP—Per ton fs. £8 Normandy ........ :107 0116 0 c irits. pf.dy.nd 12 2 0 9 | TOBACCO— 
Do BBs powder... - i 6 82 0 St.Petersburg, Layer 2410 0 0 Danish . 107 0110 0 | guint wicket ae. % duty 30—3/7perlb. s dos d 
Brown .... 73 0 74 0 Manila, frcurnt.spt.40 6 9 0 Brittny, rolls doz.lb 12 6 15 0 | s guod ite, 1 ~~ 13 6 16 9 | Ohio, per lb bond .. nom 
14° Calomel per Ib 27 0 0 : New Zealand do. ,gty 5019 0 8 | Bacon, snigd—Werfrd 58 06 01g “ Lee ite wane ae a eee a Virginia leaf — Com- 
| Todine, dry.. per oz. 0 9 0 0 JUTE, ve ee 19 6 1050 | Limerick .. : §2 0 56 0 SALTPETRE, iat amy moored montosemi-brit. 0 45 0 64 
Potash, bichrmt. rib 2 3. 8 0) ee oO Continental ...... 43 0 62 0 | “Bengal, per ewt 7G 0 ¢ Colory& gd. totine 0 7 1 2 
r Chlorate, pet 0 3 0 U Coir Yarn, gd. to tine 20 0 25 0 Canadian ........ 46 0 52 0 ta fat Hp tal. ** 99 Py Virginia strips-Com 
Prossiate ........ 0 af 0 6 Common to fair .. 1210 18 9 American ....... 8 6: 6-0 Pe tines see OP Gneowemi-brit., “08 0-8 
Sulphate ..per ton 10100 11 0) HIDESOx&Cowp.ib ¢ ds @ | trams, trish ¢2..02.. 74 0 92 0 | "Manila, bold nat 100 | Colory&gd.totine 0 84 1 4 
Sal-Acetos ....perlIb 0 4 0 44 a ee cr 0 . oO} Osnadian.......5.. 44 0 50 0 ‘Mace SA """ $900 13090 Kentucky leaf Com a 
Sal-Ammoniacprewt 400.0 4200 Salter = en oe American .. . 4 0 46 0 Sydney oe £6/10/0 i6 0 0 mon & middling @ 4 @ 5:3 
Soda Bicarb., per ton£7 5,0 0 0 R. G. ‘ 0 6§ 0 ‘8, Lard—Irish bladder s38 0 50 0 W. Austr: ince £50, ‘tnra 0 Good and tine 06 6 8 
" Crystals,ex shipptn£3/26 3/50 Auster ran 04 0 3a Do kegs ....40 6 42 0 B - seimemnie a q Kentucky = strips — 
i Al ali: *....£9/150 6/50 Jape veesere O o 0S: American pails ... 36 0 36 6 : jombay .......-..LH10/0 6/0/0 Commonk midleg. C 43 @ & 
| Caustic ._. ... 10/100 0/0/0 Dry B A.....-.-. 0 7% 9 105 Do half-barrels 0 0 0 0 SUGAR —per ewt, duty 4s 2d, 98! Good and fine 06 039 
1} Sugar lead white, ‘cwt£32 0 0 0 Cape 0 5g 0 % Pork—per 8 lbs...... 38 & 8 per cent. pr Hlarissition. Cowmbian.......... 0 45 0 65 
| Foreign White .... 26 0 2610 Sing: Lpore e& Penang 0 539 8 RB, ef—American “el Brit. W. India, syrups 17 1 Java (cutting) 0 55 O 7% 
\ Bulphate Quinine— China . 0 8 0 38 BE cascakkeun 26 310 Cryst: allised ...... 24 6 25 a0 a (CLiAE prmpose 3010 26 
} Howard and Sons Columbian ...... 0 74 0108 geotch o.oo... se. 12 £9 Surinam, Crystals 24 3 25 0 Turkey... 05 5 0 
| perorvials...... 1 5 1 4 Zanzibar... .... 0 34 0 ar Cheese, BAam' ...06 36 0 58 0 Penang, Gr. & white 0 0 0 0 Japan (cutting ye 0 64 90 7% 
| In bulk..... i 2 1 3 Kast In oad ek io 2 = Sa Canadian ........48 0 54 0 PUMENS os cccevewan’ wv 0 0 da ypan(cigar mate ri il) 0 74 010 
German, Mnfactrs’ 1 0 0 0 Mauritius,drystd 0 4% 0 0 Gouda . 40 0 60 0 | Jaggery, Cane ......15 6 0:0 {China 04 07 
} Do 2nd hand ...... 0105 0 0 Madagascar 06 0 7. English Cheddars.. 5 0 72 0 | Manila, Tloflo...... 0 0 © 0 | Sumatra 22! 06 8 6 
| Sulphate Copper, os. 22/0/6 23.5.0 ( eens 0 +4009 sine 0 3g 0 % United St: tate D scvas ee — Taal... AN ) O O ! Borneo 06 69 
Ziwc, cut ; . 1600 0 0 Buffaloes— Aa 3 . 62 0 64.0 | Argentine Crystals.. 0 0 0 0 Spedleaf ‘cise Ook ae 
Salphur Flour ...... 6 45 6 6 Sin " 6 46 0 7% ? wwe 8 He my Syrups .. @ 0 0 Havanna ose Oo 
| Do Roll Ss ¥ 6 HOPS,E 4 ... 880 10,00 New Zealand... 0 0 0 0 | Natal Syrnps.. 0 0-0: inteh ........c.c0 OBR Oo 
ermillion,C ‘hinese Ib3 000 1905 ........ vee ff 10.0 90,0 Eggs—French ...... 10 6 13 0 | Egyptian crysti ilised 00 0 0 \ | *¢@¢ 6 0 
Vv I 9 1902 66,0 71010 . y 0 on 
| ER. svbasss> sas 460 Ks se sak re 70.0 l 00 — pia Rho ecoras . y 12 ae pranoeenen ~e o 9 9 Cigars, duty BE sais 2 0 1p 
win , ¢ 14} \ : WN IVY ungarian ........ 9 96 ia atloa an we ) . 7 0 
OOCHINEAL ...... 29 11) }EDIA-RUBBER-ib | Busan OO Cuba Centrifugal. 17 0 0 6 TURPNTINE.D ewt e ean ib. 
if COTTON— 5 , Para, fine, hard .... 5 4 090). . ReFinep—London— 7 Dn. a } O£12 1 0 
Good Western, c.if. 0 4 0 0 INDIGO jx r lb— RICE-Rangoon, open Yellow Crystals 23 0 23 6 Fleeces 8. Dn. Hggs £11 210 
1! COALS—Best,perton 14 0 17 0 Bengale 3 4 3 6 | ,chtrnwerop,pewt 7 0 7 13) Cubes, No.1 ...... 25104 0 0 ae 2 
| DRUGS— . Mid. . o 3 4 Moulmein ......... 7 4 7 6 “Do. Wolo... 85 1 1 9 a wethers 11 5 a 2 
|| Aloes, Fine E.I. pewt 20 0 63 0 | Lowtogd. ordinary 2 1 2 5 | Necranzie .......... 6208 7 0 | @rannlated...1111 2 @ 25 0 | Rent fceces --.. 1010 12 ® 
| Cape, good to fine.. 25 0 29 0 Madras,Velore,dryleaf0 0 @ 0 , GUSEIN. 2... se, Pls 7 3 Crystals .......... 26 80 25 0 ~ and wethers 11 0 12 0 
1] Amiseed, China, star 55 0 60 0 | Native .... ~ iS 12s es CD SS) OS ii cemincte eae ® oe a se 
1] Balsam Peru, per lb 4 0 4 6 Kurpah, good m id... 1 S ti ioe Ue ee Treacle .. ++ 6 6 15 6 Qojoniasl—per Ib "8 ds a 
ft CMMOD coc cneravens 11 15 | Lowtomid....02 120 17 Rice Meal, h sRUSHED—Dutch....19 2 0 0 | “TNE per, 121 2 } 
Bayk, Calisaya |... 1 0 1 6 LEATHEP—per Ib ee tnstte | Austrians. wcsesc 00 00, 8 oured good...... 2 1 2 2 
} E_L. &. renwd. C n. 0 33.0 645 a pian, butte ae es ‘An oa oe eae 8) > 9 0 Aa a . east 1 . 2 5 20 0 Scoured average .. 1 un = Ss 
‘ lo Red 0 34 0 63 oreign do........ 76 i 8 ne ° e+e GL UV rench crystals, s 6 0 pt eg Pas 7 
Cc ea ao ae ie Fi Dressing Hides .-. O11 1 8 , ROSIN— Aine r.,com, 0 8 3 German emminkan 17 93 QO 0 one or oy — 141 2 
Cam} ’ sh z “ad ¥ : . an > N.S.W.,Seend.avr. 1 74 1 8% 
\ MMR. oo chcicat Soc nom East India Kips .. 010 2 0 Pie ..... 10 9 13 0 ‘French Cubes, f.o.b. 20 6 ( Greasy average .. 0103 0115 
j Cardamoms, Ceylon 0 7% 2 . Australian sides .. 910 1 0 SAGO—Pe ot prewt1l 6.14 6 Germ nCub sstine,fob ou 4g <0 © S. Aus., Greasy avr. 0 85 0 % 
Cee --perlb O11 2 6) METALS—B.Copper £ s £ 8 Sago flour(best)..... 9 0-10 0 SET—German, fob 16 0 2 | N.Z.—Seoured avr. 1 9 (1 3 
{| Castor-oil. .-.-. 0 356 0 4%  Enz., Tough, p-ton 70.0 70-10 si ELLAC. per cwto TALLOW—per ewt. Greasy average.... O11 1°90 
|| Gum Benjmn. Sum. Best selected.......7015 71 5 » Pa ¢ Petersburg, YC .. 0 2 0 0 Cape, Scoured super. 1 9 1 10 
| seconds, per cwt 5,0,0 8/17/6 Sheets ec 0 00 Orange, arst marks 170 0 175 9 Austr: alian mt itton 24 9 %W ¢ Fleece average .... 0 94.010 
i Olibanum, drops .. 25 0 5¢ 0 Standard & G.M.B. 67/12/6 67/17,6 Fait to tine......145 0160 0 1 bee 23 24 Greasy average 0 74 0 8% ! 
j Kowri« 30 0230 0 Iron, per t Garnet ms ; 145 01560 0 Go weet i é - areasy § worse 4 at) 
tte 4 on, per ton i . : TR ieee 29 00 Natal—Seoured 1 34 1 4 
| Ipecacuanha, Rio .. 41 5 2 Bars Welsh Ports 6 0 65.0 ttn, sorts,ed to fn 160 7 170 9 Greasy average.... 0 83 0 9 
| Jalap ee ae 20-6 Staffordshire Bars “Low tom edium ..100 0140 0 TAPLoc A—per Ib. re en ee 2 2 
i} Mus P d, China oz. 21 0 75 0 London ........6106 810 SILK— . L flake, fairtotne 0 1g 0 14 Vic. goodtosupr. 1 25-1 34 
j] Oil, Ca®ia....perib 2.9 3 5 Sheets, 8/00 8/50 Bengal—Surdah, p Ib as 6 6 9 Pr varl, ---perewl, 16 0 15 ¢ New Zealand fine... 1 1 '1 2 
| Bebeeed .......5.. 3:2 5.) Hoops ,, 710 7150 | Cossimbuzar ...... 3 0 0 , TAR—Stockhim,p,bl.25 ¢ 0 — medium 0114 1 4 
I Peppart. 11.G.H.17 0 0 0 Nailrods |) 7 0 710 , Benga Gonatea .... 2 0 0 @! Archangel... 180 0:0 - coarse.. 0105.0 12 i 
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London Stock Markets Price Current. 


BRITISH FUNDS, &c. | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e. —Con, RAILWAYS.—Con. ‘ 


ORDINARY SHARES AND Gueeme. 














¢ losng| 


“Div. Due. Name. ~ CL. Pes N = Closug] Divs. » Next . 
— Name. + =- > 
Quarterly... Consols 241, red, 1923... 855 By ae 2% |Prices} Due. | #5 “Dr: Ww. Nara>. ‘Prices ip 
Do .| Do for Acct. Feb. 1.. 824 8% '14) Melbourne Tramways rust. ./1916102 8 |Ta. Jly. / “/P.or D.|Chilian, , 1885 44] 4| 8s el ~| Pres Am. Name. 
4 
3 


Iu 





Closng 
Do .. 23%, red. 1905. ..... 933 44 '5 Napier Harbour Bonds ...... 1920105 7 za. Jly. 99 92 | L Prices. 
Do .. 23/7, red. 1905 875 72 16 |New Plymouth Harb. Bd... ....1909!103 
Otago Harbour aan 1881 | {1921/11 13 
|} Do Debentures .... . «+ /1921/105 
| Do Con. Bonds ............{1934/105 
}Port Louis. . * 100 3 
Timaru Harbour Board Debs. |1914 101 
Wanganni (N.Z.) Harb. Ba. 
|Westport (N.Z.) Harbour Ba 


* Subject to Drawings. 


|P.orD.| Do 1886 .... 
Jly. 
. diy. 


|P.orD,| Do 1887 .. 4h! 3 ay '10, 924,046 Great Northern Pref. Con. 1025 35 
Do aa Hacheaer Bonds red. a. * Mar. | Be Gold °89 4h! 95 95 | 7,282,695 Do Deferred ............ 39 39 
905 ~ ~ostee 4 
Do «-|. Do do, 1907. ... 9921004 
Jan. July.. Yrish Land 2} Gta... 894 93 
Quarterly. . 3. Local Loans Stk. 1912 974 73 
Do .. 23% National War Loan 984 © 
Feb. A'g.. Annts. 1908 (Red Sea Tel) 23 35 
April Oct.. Canada Goy. Inter ) 2+ 
col. Rly., 1908. . 
April Oct... Do Bonds, 1910.. ) 


1Oct .. | 2. | Do 1895 .... 44! 89 90 }.1,148,835) Do Bluntil 6% is pd. BJ 153 56 
a. Jly.|.. | .. | Do 1896 .... S| 97 98 ‘30,948,355 Great Western, Con. Ord. 14145 24 
MayNv... | .. |ChineseSilver | 2,564,383 Highland, Ord. Con. ....-- 54 “67 

Loan, 18947 | 944 54 3,300,000! Hull, Barnsley, &c., Shares, 42 S 
\IneDec .. .. | DoGd'Ln.'95 6 1044 55 18,369,652 Lancashire & Yorks. Con...'1083 95 
}Apl Oct 36an ndwes Do Gold 1896 5 |:02 3 } 3,407,560|Lond., Brighton, &c., Ord. 14. 45 
——————|MarSep| .. | | Do Gold .... 44} $$ 95 | 3,145, 020) Do Pf. { Mf. rec. no div. 1 154 56 


\Ja. Jly.| . |\Colmbn, ex. ‘96 | 31 2) 3,145,020) Do Df. Luntil6é .ispd Pf. J 1294 05 
COLONIAL & PROVINCIAL lApl Oct £10, 000ann | Josta Rie aAt3 Me 53,__ 393,395} Do Con. Rights Certs. ..-| 13.15 


ANNO 


Pow 


1905 102 
1925 '102 


PAGANO 





LN i ~ TOILOLY. ESE OCT LELE IO NE OI Ey ot 





April Oct... Do Bonds, 1913...) &.= 104 7 | 
ee ey. — a 3%; ve a GOVERNMENT SECURITIES. Ge Dee fro m 1917 lr Do io aia an 53 4 lda’ae are —. < — = & Dov. - At. 5h 68 
pri ct.. Greek Guar., 1898, 24/4 .., 88 2° , —- - -- neDec .. = Janish, 18943 | 88 96 | sond, & estern, Cons. 1545 53 
oy a Hacritivs x Boek. o zs 98 {J “a — Name. G one Me 7 o pa} ay. U _ : “as 6} fone’ a land. & yr eotern, Cons. - e 
May Nov.. Transvaal Govt. Stk. 984 8&2! < *S-| Apl Oct ully,’85/ | DoGov. Pref 1] © Pref. Con. Ord. ...... 
Feb. Aug.. Turkish Gtd. 4%, 1855... . 104 6 12,045, 760| Ja, & July Brit. Col., Lns. jApl Oct) .. Do Ins. Stk. a 96 98 | 4, 214:620, Do Def. Con. Ord. ...... 54 55 
April Oct.. Bank of England Stock 30i 4 } 1941 ........ 3. | 85 87 |JneDeec) Pur! orDwe| DoStateDom4] 103 5 | 1,660,580 Lond. Tilbury, &c., Cons. ..148 50 
Quarterly. . India Stock 34, red. 1931 1055 64 | 194, 500! Ja. & July Brit.Guianaln 4 |105 7 |Apl Oct) .. | —.. | Do Daira ..4 (102 2 | 5,731,830 Metropolitan Cons. ........ 975 85 
o = Stoc es , re ~4 — 308 6: 12,549, — & Nov re Rly ah a <p. on A pes. es »k, 1881 .. . | 49 495, 2, Folens ” — — =. d = = 
0 ee oo Stock 247, rec 14} 6-8 .... a. Jy.) .. dec Yo 1884 .... = Q° I etropolitan Dist. Ore ’ _ 
Jne. Dec... Do R'pee Papr. 3454-5 64 “66. 5,450,900; My. & Nov. Do. Inse. Stk 4 100 3 | jApl Oet: .. Do Rentes.. 4 395 33, 090,322 Midland, Pref. Consol _— 68 63 
Feb. Aug.. Isle of Man 35, Debs.... 100 2 ree & 5 pe = 1910 4 |1015 Qsle jue pee ? | Nov. | Do'90(P. Lar) 5 | a 8 4 5 gee aol woe Pet. —. Ord. P -| 645 34 
: 14,309,315\Ja. & July Do Inse. 1910 4 10°; 24 Ja. Jly ur orDwg\ Do Monoply 4 | 51 534 orth British Ord. Pref...) 7 j 8 
CORPORATION STOCKS. |'’393,000!.Ine. & Dec! Do Dbs1909-34 341004 *-| Qrtrly. | PurlorDwg| Do Fdg. 935 | 48 49 10,718,695 Do Ordinary ............ 463 7 
(United Kingdom.) |*.617,000 ee & J a eres. 3 He ioe a. sa Pur or Dwg) Do Rly. Loan 4 ° 88 SD 696,560) — —— c a os 
90,200) Ja. & July Do Rd.191 \JneDec| 4 | Dec. |\Gautemala.. 4 | 25 26 orth London, Conso i+ 
Free Am.) ae ate AND _ |Closng /3,509,800|Ja. & July) DoIns.1910-35 4 1102 3 |Ja. Jly.none)  .. | Hungarian 3,494,650 North Statford., Con. ...... 981C0 
£ RUSTS Prices. }10138021|Ja. & July! Do Ins., 1938 3 | 97 98 | | GoldRentes 4 | 985 93}  531,929|Khymmney ........-....... 1992¢2 


































































































































16,961, 638) Metrop. Con., 1929" .... 35 105: 04 [2,000,000/Ap. & Oct.! Do Ins., 1947 24) 85 87 |Ja. Jly. .. “1 Apl. |Hungary,1895 3 | 82 85 | 2,460,470 South-Eastern, Ord........ | 9C 92 
10,850,000) Do 3/ Stock. = 5, 963 75 | 865,300/Ap. & Oct. Cape 1/ dgs .. ; Jy... | *Dee. |ItalianTrr.gtd6 ,116 18 | 3,792,970 Do Pf f Df. rec. no div. | |128 36 
7,700,000} Do 24° 1919-49". - 22 733 | 407,800|Jne. & Dec, Do 1879...... . dly.| .. | *Dec. | Do 1862 Ma- | | 3,792,970) Do Df Luntilé eye Pt at és 
6,250,000} London County, 1920* | 5 Bi 2.) 374,100)Jne. & Dec Do 1881. ..... se |_rema, Rail. [102 3 | os sor000Waterine & Gite Orie 13 
22'000;000 Do..... 7 43}. 544,000/Jne. & Dec, Do 1917-23 .. 4 [105 4 [Ine Dee ce | See - RRaas se | 9 24) __ 540,000'Waterloo & City, Ord. Stk. 3042 

68,000/Com. of 8 3 (City he 2,109,151! Jne. & Dee’ Do Inse., 1923 4 1103 4 |JneDeec .. -- | Do Sterling 4 04) 

: eee as 34, $9101 3,733,195) Jne. & Dec Do Ins. Stk’ 83 i Le é64/Apl Oct 4 | Sept. |Mex.Int.Cons 7 am LEASED AT FIXED RENTALS. 

92,000/C of L 3d * 3106 1 19,997,566 Ap. & Oct.) Do Cons. Ins. 4 53 | Silver...... 5 | 493 Gl —— i 

56,600: De a ne e 1906- iz 3, 100 | | 1.124780) Ja. & July; Do Con. Ins. 34 gat 5) Qrtrly. Pur orDwg| Do Ex. Cons. 5 1025 Name. __ile -asing Cos.|C] Pres 
1,612,900] Deb. Stock, 1997-57" Dt) 2 84 |7,548,086|Feb.& Aug) Do do 3 | 85 86 |Ja. Jiy.| .. |Niergua. , 1886 4 | 70 3 | Birkenhe NN i iia atid L&NW&G W/120 2 22 
1,000,000] Deb. Stock, 1923 . | ¢4 96 |1,076:100 Feb. & Aug Ceylon Inscbd 4 1084 94/May Nv PurlorDwg|Norwegian .. 3 | 86 88 |London and Blackwall Gt. Eastern'132 34 
3,650,000/ Birmingham’ Corp. 1946* 35 205 5 2,450,000 My. & Nov Do Inscribed 3 | 94 96 |F'b. Aug PurjorDwg] Do 1888 .... 3 | 89 9¢ | Do 447 Pref. .....-.. Do........ 12 34 
2,000,000! Do do, 1947" .... 3 | 91 93 |1,098,907/Feb.& Aug Jamaica Inse. 4 106 & |Apl Oct .. .. | Do Bonds .. 34/260 2 \Nottm. _& Grant. R.& C. Gt. Northn.'118 2¢ 
1,550,600} Do 1926* . “"* os) 77:79 | 346,700\Ja. & July Manitoba 1910 5 |103 5 jJa. Sly.) .. |Dee 96| Par aguay, "86 | 395404 I 

944;150| Blackburn Red. 1930" .. 3.| 39 91 | 482,390|Feb. & Aug Maurits.In.1937 4105 7? jJa. Jly.| PurlorDwg) Portuguese . . 1 | 66 665! DEBENTURE STOCKS. 

500,000] Bradford, 1954* 3 | 8° 91 | 758,700)Mar. & Sep Natal 1919. 44,106 8 |MarSepnone; .. |Russian, 1822 5 |106 12 PrsAm,  \... _/ol 
1,469,407] Brighton Cor. Red. 1946* 34/101 3. |_ 302,382|My. & Nov, Do Cons. Inse 4 |107 9 |MayNv 15 |preh’s| Do 1859 ....3| 71 75 |) 33" Name. osng 
2'202,576| Bristol Corp. Deb. Stock k 3h 102 § [3,026,444)Ap. & Oct. Do | do 4 1108 10 |Qrérly. -. | Jan. | DoCons R. R. | ae ~___— puPrios. 
1,195,200|Carditf Stock, 1935*...... 34103 5 '3,714,917Jne.& Dec Do Inscribed 34} 975 85 Bonds 1... 4 | 89 99 | 1,220,051/Barry . -..-..--.--. 0. 5 | 83 80 

375,000\Cheltenham, 1971* .|.... 3 | 87 89 |2.178,800Ja. & July Nwfdind. 1941 34) 90 92'/ Qrtrly. .. | Jan. | Do do TT ..4 | 39 9¢ | 346,675 Brecon & Merthyr A.... 4 10: 3 

461,444|Croydon Corp. Inred.” .. 35103 5 | 320,000\Ja. & July Do In. 1913-38 4 [102 3 \Qrtrly.| .. | Jan. | DoTII......4 86 89 | $56,498) Do B.... 4 | 93 9 

776,400| Derby, 1920-50" . 3 | a7 99. \7,239,600|Ja. & July New 8. Wales, | Qrtrly. | .. ... | Do” Rentes 4 | 87 91 {10,434,291/Caledonian - 4 1123 25 

500,000/Glasgow, 1925-40". ||. a 24| 77 79 | 1905-10...... 4 | 9910: |MayNv ‘15| *Aug.| Do(Nic.Rly. 4 | 88 96 | 1,535,300|Cardiff. . vie 3 | 85 85 

479,400| Huddersticld, 1934"... 3'| 86 88 (9,686,300\Ja. & July, Do Inscribed 4 |1055 63).JneDec .. | April | DoTransean.3 | 75 76 | 544,440\ East Lond., 2nd chg. A 4 |104 7 

500,000] Hull Corp. Stock. 1'102 4 |16500000/Ap. & Oct.! Do Inscribed 34! 984 95} Qrtrly. | .. | April | Do Bonds. .34 | 77 80 250,000|_ Do Whitech. Ext. Gd. 24) 63 68 

750,000|Leeds Corp. Stock, 1927 23] 74 76 | 12826200)Mar. & Sep, Do Inscribed 35) 98 99 |Apl Oct, .. | June} Do Dvinsk & 723,335|Forth Bridge ........-- 4 |127 19 
1,066,544} Do do .... 31/301 3 |12500000/Ap. & Oct.| Do Ins., 1935 3 | 85! 65 Vitebsk... 4 | 87 89 | 2,296,123)Furness ...-........... 3 | 85 87 
1,256,90 ‘|Leicester, 1934" ........ Sf ‘ga101 | 266,300\Ja. & July,N. Zealnd. 1914 5 |106 8 |Qrtrly.| .. | Dec. |San Luis -...6 |i02 4 | 4,252,6C7|Glasgow & S.-West .... 

1,574,666] Do 1919-44 .... 371 85 a7 |. 126,300 Quarterly | Do Cons...... 5 {100 1 {Apl Oct, .. | *Aug. |S. PauloProvof 5! 95 97 |10,900,666/Great Central .......... 
6,309,362| Liverpool Corp. Stock®.. 34|108 10 /29150302 My. & No Do Inse. Stic. 4108 9 |Ja. Jy... | July |ServianUnfd. 4 | 75 78 17,726,868\Great Eastern ........ 
3,616,866|Manchester Corp. ...... 4 (125 7 (6,161,167\Ja. & July Do do... 34| 98 99 | Qrtrly. none)... |Spanish4/,Bds4 | 914 1 14)14,444,313/Great Northern .. 

987,907} Do Cons. Red. 1928.... 3 | 90 92 384,005|Ap. & Oct., Do do. 1945 | 88 89 |Apl Oct! .. | *Jan. |Swedish 1880 33} gio; ths 659,479\Great Western. ... 

5,089,226] Do Red., 1941" ........ 3 | $2 95 |1,199,100/My. & Nov Quebee (Prov) «| Fb. Aug, .. (PlorD.) Do 1888 ....3| 88 9G | 4,952,717} Do..........0202 

298,895| Middlesbrough” a oH 99101 | 1906 . . 6 100 2/AplOct -. |P.orD.| Do Con, 18943 | 90 92 2,063,945] Dow... oes... oo 

536,820] Newcastle, red., 1936" .. 34! 99101 | 383,720 Ida. & July Do 1919. . 44101 3 |Fb.Aug Dwg 1920 | Do (1900) 4% | | 1,524,851] Do.......... agenda see 

184,660] Do Irredeemable...... 34103 11 | 351,900\Ja. & July; Do 1912....._ 5 104 6 till’10then3s 103 5 18,914,487/Lancashire & Yorks .... 
2,946,723|Nottingham Corp. Stk.* 3 | 93 95 654,000'Ja. & July, Do 1928... ..- 4 103 5 |Apl Oct ‘July |Turkish, 1891 | 814,000 London & Blackwall. 
pa 075 ,070| Plymouth Red. 1942*.... 3. | 88 90 |. 520,000) Mar. & Sep Do Sg. Bds.1934 4 1104 6 | Egyp. Trbte 4 {103 ¢ 1,306,239}London, Brighton, &c.. . 

569,000! Portsmouth Corp. 1987 34| 99102. |1,897,820/Ap. & Oct. Do Ins., 1937 3 | 854 oi Ap Oct! 1 “July | Do Bas, ET. 34)200 1 } $303,470] Do Perpetual... = 

486,710| Reading Corp. Stock* 34103 5 | 10267400| Ja. & July Quee nsl and, | MarSep 4 | Aug. | Do Priority 4 | 96101 5,522,670)Lond., Chat., &c., Arb. 45/122 30 

362,539/Sheffie d 1925-36, Red. :. 35/10 2 MI91515...-.. 4 9941003}Jan Fly .. |”. | Do Lm (1902) 4 | 87 92 | 969674) Do B.....2...-se-04-. tine w 
3,568,628, Do .... 3 | 90 92 (2,927,900 Ja. & July, Do In. 1915 .. 4/103 4 |MarSep .. -. | Do Unified 4 | 872 73),, 970,711| Do 1879... ......, «+ 4 {110 ¥2 

308,555|Southampton Cor. 1915-45 ai} #1 85 '7,939,000,Ja. & July, Do Ins., 1924 4 105 6 |MarSep .. | .. | DoConverted, |58,898,096) Lond. & N.-West 3)s° 

400,000! Stoc kton, a - 86 gg (8,616,034 Ja. & July) DoIns. 1924-30 34| 96 97 | | Series “* B” a 1,110,432) Lond. & S.-West, A .... 3. | 93 95 

$07, 200i Stockton Conn. 1008 ss oe ''000°000\ Ja. & July, Do do 1945 34) 97 84|MarSep .. | .. | Do Series “@"} |" |13,105,$81) Do Consolidated...... 3 | 93 95 

741,905|Swansea Corp. Stock* 341105 7 |h274,213 Ja. & July Do 1922-47 .. 3 | 845 5:| .. |... | .. | Do Series “D”| | , 995,920| London, Tilbury, &. .. 4 |112 20 

750,450| West Ham, 1929* 34| 90 92 } 415,000 Ja. & July Sth. Australia, — | Qrtrly. Oct. |Uruguay Bds. 35} 6k 73 3,601,278|Metropolitan .....-.... Soii6 

731.4721 Do1945* ............ 3 | 82 84 1904-18...... 6 {100 14 | Qrtrly. ayly PunPr| Do 189 ....5 | 88 89 } | 335,214) Do.........-- severe 

845,890| Wigan Corp. red., 1921* 3 | 88 90 | 249, 000 Ja. & July! Do1911-1820;. § 100 8 |Fb.Ang Pur chase Venezuela N. | 1,211,625| Metropolitan Dist. .... 

160,430| Windsor red., 1913 48" .. 3. | 85 87 6. 506, 700Ja. & July Dole. 1916.. 4 | Soome | a Cons. Debt. 3! 444 42},, aan anne caweaadessaaenaes 

verhampton Cor.* .. 34 |1,365,300/Ap. & Oct.) Do 1916. 4 Se ee Beas yass 7 

on eee en 3'| 90 Fe |6,222,900 AD. & Oct.| DoIns.1916-36 4 105 44 “The dr drawings are yearly in the case /15,617,326|North British ...... * 

1000) » 1916-41" ......00.. we 82 11'557,800| Ap. & Oct.| Do Ins., 1924 4 [104 § of stocks to which asterisks are prefixed. |22,948 ,030| North-Eastern secudeaeda 
= : - |2°517'800 Ja. & July Do do 1939 34| 975 83] In almost all other cases where there are | | 964,366|North London... : 
Free of Stamp Duty. | 839,500 Ja. & July, Do do 1916-26 3 | 845 § $9 drawings they are half-yearly. | 2, a po oe — 3 
2,760,100 Ja. & July) Do after 1916 3 | 843 55 soeat leans , | , (21, cect Bhymney Perpet. -..... 
CORPORATION BONDS. —_2:203'750 Ja. & July Tasmania, 1908 4 | 99101 | pf NG ,interest has been paid on the Costa | 1.456.085|South-Eastern Perpat . 
(Colonial and Foreign.) {5,456,500 Ja. & July, DoTns.1920-40 3) 985 93) terms of the last arrangement the bond- | od fe eeersnao 
!1,000,000}Ja. & July) Do Ins.1920-40 4 104 €| holders revert to their original position pence Bt 
S| Name % Glosng| 422,593 Mar.& Sep Trinidad Ins. 4 103 5 | and are now entitled to interest at the | 1,526,258 a. 
iis 2 Prices. | 550,800 Ja. & July Victoria Rail- | rate of 5 per cent. a : “ 
oe a : | way Ln. ‘81 ‘ 99,100.,| | GUARANTEED SHARES AND STOCKS. 
. ‘. "wn — Board... 101 4 | 571,500/Ap. & Oct., Do Ln.’ 82-3.. 4 101 3 — ————| 
| Do do ../1917/104 6 | gris . : *10ns | 2,131,104\Caledonian Cons. Guar. 4 120 22. 
NE + op si ei . > 3,460,300 Ja. 4 ) sc. S SS310 »131,104/Ca an Cons, Guar. 
6 (City of Auckli. Cons. Act, "791930113 25 [450'e09 Ap, & July ee a ‘FOREIGN STOCKS, BONDS, 8c. 2'325'000| Forth Bridge .......... 4 116 18 
: lp? “g a ntures 1883 .... 1938)108 10 |4/000,000 Ap. & Oct., Do Inse. Stk. 4 10% 5 (Coupons payable abroad.) 779,125} Furness Cons. Gtd. .... 4 |107 10 
Pa ; <4 ue me Ayres, Bonds| } 20 95 6,000,000 Ja. & July, Do Ln. of 1885 4 [104 5 = - ——— | 935,450/Glasg. & S.-West. Gtd... 4 120 22 

coe sane - -|1943)1€0 (2 15 000, 000 Ja. & July; Do Ins, 1921-6 34) 96 97 | Divs. | 3-3 | Next Name. 7 Closng} 1,066,085/Great Central Ist Pref. . 44 125 26 
6 |City of C hristchurch (N. a.) . - + 1926)118 22 7'q0'000 Ja. & July, Do 1923. 31| 96 97 |_Due. | aim Draw. ame.“ Prices.| 1,797,428, Do Rent Charge ...... 44 115 18 
é Cc ity of Copenhagen sates ae 102 4 |5 "107,000 a & July, DoIns.1911-26 4 102 3 |Ja. diy. .. |Dwegs. |Arge ntineNatl. | |  478,031,Gt. Eastern Rent Chge. 4 117 2 
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apres 5 Ee eS. 4,756,000 Gaivt: & Harris Mt: 6 191 135 40 | 100,000 10)Cent 5, Deb. Stock -...|103, © y¢0'000 135 Lan 4 secret) |S las 
o lst Mt. Perp. B 9799, 0UY Grane Rapids ane oar 90/106 yo 5 rag " 64 Of aa 135 Lon. & “ge ¥ WY | <0 | fee 
466,158 rp. Bds } ane 5 Deb. Stock ot 08 80,0! : West.” L 100 | 20 | 
1,121,700 oe 2nd Mort. 53 138 15,000,000 TI}. re Ist. Mo rt 45 1941 105 Do Urugy of M. Vid. I ae 3 10 Len Bk. of Mex 0} 20 56 7 
Mortgag ~ ee Ist 24,679,000, 4 ‘Ga a Bonds 4 1952 Do Per. 6” Deb. Stk. (132 33 240,000 13 1 & S. America, I 
er e Bouds e INE 14°290 0 GO onc 4 z ho 4 Pag ele 3 lo. pe 3 Lon. C ta! 
1,108,600'Cana vdian ‘Northern . 6, 105 ? 14,320,000 Do ee 4 De é Pid Dei. _Dhs. 2 120,000 114 Lon ity & we 
6,678 Do New Pac. $100 Shs. 3 1364 7 0 ~ & Vine. Ist. Mt. 7 0 Cond. d’'Eu, I 01 oe Gl 5 100:0 - 7 rehant, Ltd... 
7 o Non-c ; 2 000 Kansas City r] l » Debs tL, Ord... 11 il 00,000 133 Metrop. « ; 
Pighe 500 pe aie as | . : . 4 50,000,000 J ist Mort —_— 2 10mn. 75 71 »,900!100 bare Fe anger al r Re ! 1 105 x Wais ; f Eng 
U0 Yok -- 9 109 10 0,000,000 Lake oe ie 4 J» 1K 75 77 9,000! 10 a osarlo 1% aknt 
1,070,20¢ oe 18,000,000 Lehigh Valley Gold en 5 , 529,827) 10¢ pete a ol is De. 
Do Consolidated Dei 5 . Bonds... gold ; 560,0001100 Cordob and do ; lWattoual 
90 D5 Aloomn Bred hh : eb 94 10,000,000! Do Ter. Gd see 43.1940,11C 13 400,000'100 Do 5 4 ent. (L.), Pref 266 N. of M ‘ 
0 Demerara Orig. ‘hawt 5 Long Isld. Gld. Bds : 1941 117 22 1,972,985)100 Dod aoe Ge oar 12 |Nat. of N. te oral” ¢ 32 35 
- Do Perpetual Pref. Louis. & Nash. B ‘ 1951 112 1¢ 3,085,963) 100 Do Ine ent. N. See OF 8 Nation: Ii: tL $2) 23 43 54 
0/Emu Bay & Mt. Bi fe... 9 1/942,00 Do Snkg. Fd ea 6 1930118 22 179'993| 10 Costa seeeee Deb. Stock! 684 94 as ink of | 
_Do Irred Deb —* rae 5,000,000, Do Ist. Mort side, 6 1910105 1¢ | 695,000/1¢ Do ‘st Mo i vrs 233 40,000 17 Nat "Pro pe w .. 10) 19 18 19 
5'G iak atanticestk 4 992, 95 es ; N. Ori & M. Div. 6 193 90,000! 10'Cuban Cent r : Debs., 6.102 4 / Do mig. L. 75 | 104/423 
Do Guaranteed .. tk. ~ 20!$1e, |.9:129,000, Do Coll Tr iv. 6 1930127 32 98,000} 10 DoS ntral Ord 52 64 5 North-l 60 | 12 \5C4 1 
} ae ..-- 4 994510 29. 677,00 Oil, Trust . 5 1931/1112 15 0 ( 0 54 Cum, Pref. : 8) 85.404 90° i-bastern 9 | 12. 
Do 1st Pref. Stock ry 7,000 Do Unitied 2 1931 112 15 : 000,100 To 44 M ae q | 8s 20 Parr's 2 6 113514 
Do 2nd do .. rer S 10921 69,000 Manhattan Con ie 1940/1046 000!100 Eas a F “wh Debs. 106.8 1,50000,0|74 Robinsons. Af 100 | 20 |#5 4 
Do sed | anshibaaendpeilas 8 ; 000 yh Se te i990 107 1 1 : 85! 10( Batre Rios Ord. L., Stk.| 72 4 61,041 i8° Stand of 8 a “a 4) 14.1 
40 2nd Equip Bonds 6 1:9 21" | 8.2 ST eee eek? eet ee ees 0100 Do sen Tey gy (60,000 10 Un. of Au 1, 100 | 25 |864 74 
~ Perp. a . 1.9 ai en Minn. Bite. St M: ri 1939 233 44 “ 10/1 Grand k > ots Bad 86 8% 99G'342 4 1 haliaee: Stk Dp “ e 1 | 25 444 55 
. ) ck.. 5 (152 é irie 2 0000 ae d Russ 4 i ds! 87 89 229'341 1] " a8 ; 
2,723,080 De G. wit do .... 4 1074 8} (40,000,000 Mik, nt 1M.Gd. Bds. 4 1926102 4 50° OCO! ~ pe W. of Brazil, L. ee 63103 1g Union of Lond.,L 1 0 | 184 = 4 
Pm Do Nth.« Penn Di Stk. 5 127 g~ {20,000,000 Do or ex. 1M. 4 1990102 4 306,250 10€ a ‘ M refd oa 12 maa BR a 
4° 000 ; ) 1 2 19000 . o Sant tae ; 0 ent ae We . > z 
3 500,000 Manitoba &6 W.Coli ax : 0 20,000,000 a“ Rail. ai 4 1990) 87 89 Fy 000/100 Do6é” E oes 9 Dab, alae = g EWERIES & DISTILLERIES 
ashonaland Ist Mor 15 19 lng ay rior Lic Oda c $524,000/100 0) Gu: ‘ 00 2 ; ‘ 
670,000 Mid of We Mort. 5 | 96 93 22,000,000 IT en - 4$19296 107 « 1ayaquil & Quito, Pd : 
st Aus 7 9 98 [An an'e do Ist Cons selene ieee a st Mort. B o Nine Closng 
500,000 Do Bonds ee pate. 6 | ae | ee, Toe at 4 1951 g4 g6 38917000/100 0) Do Rai Bonds 89 91 ce Pam 
858 30K New Brunswick Ist Mt z 98 100 a4 00 Ist Con. Me nig 100,000; 10 Interoceani piled Bonds! 775 83 Stk 100 |Alls 
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a00,oo0| penaget, Si paid... |b 14 teas 000 beter tie se ee N00] Dod Deban 772°, (|e lat his ee ee al 
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,129,000 Atlan. & a nda 100/100} 4 108 1 0 5, Prefer 
\| 29219000 Minneapolis St. P: Shrs. 157 9 '41,000 ,ooloresen aabiine. 5 1927105 7 2,254"720|100 sone do eo ks ‘tes es 2 : Danielt &Son: brow’ 's. L.Ord 4 6 
. Paul, &c 4 (1014 24 sine... 4 1927106 8 2954,100 1001 Do ae sa es 65° Bs ‘Stk 100 Distillers, Limited, ‘a re St at 44 
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” BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. | MINES.—Con. 
a | = | Name. Closng Shr, \Pa,| Name. [Closne | ‘shr/a. | Name [Roms Shr|Pd.| Name. i Closng 
5 Hodgson’'s Kingston Brew, L “9? 7 Devas, Routledge | 63 Z alk ican aa el —r ee 
100 {100 hes Debentures tage 2 | 10 19 ine ms 7.12 | 3 [Tust and Loan of Canada @ Sa 101) OY jOcrerum Gold, L.. _—— 
Stk 100 Ind, Coope & Co., L., 45 10 | Do 8%, Cum. Pret’. 2222727 4 OE RM cectcatinasshares 2 10/| | Do 10% Min. ‘Pre 
Deb. Bock”? *% op og | 3 | '3 |B 0. Bowder, Limited... Ry loci hncoe| ee ee gs or 12 | §| 8 [Rio Tinto bee oc 00:| ah 
95 |17 Lion Brewery, Limited’ ...'| 1718 | 10 | 10 |Hiey Bros. Timited.."~.| 16°28") 10 | -s [Union 4 Irred. Debs... 1025 | 5] 5) DoS Cum. Pref. ... 66 68 
10 | 6 Do New wen ae ttt \Erelish 3 Limited ........ 31618 }10/ 5 |Union Discount of Lond L (10 |100| Do4/ 1st Mort. Bonds....| 1¢ 
21 | 20 Do Dery. Prefarencs| atte tL Bos y, rine SottiOR) 4 20 | 28 Van Biemen's ands 4 6 [2 |"Y Shel Gold, Limizad 
10 | 10 Manchester B “i! “33°45 ‘Stk 100 | Do 4° 1st Mort. Deb. Stic ~| 2) 1581 ty.| “252 
Bi wie ee Or “574 sik 10) | Dot tM Des. sik ot!) FINANCIAL—TRusTs, | 2| 2 Manin sims coper ts 3 
eux’s, Limite +) Y ee \s . yansvent i 
ahs Macca | chat 1) mecca Pica onl 3 EMR [ngereeetne Mie eae | 4 | Mememrnl eae) SA 
alder 7) llyer’ s, L., Ord, 31 33 1/1) Do5% Cum. Pref apna Stk'100 | Do Deferred } | 'Wassau (Gold Coast) Mng. L' 2% 
19 | 10 Neweast le Breweries, Ord. | 143155 Stk 100| Do4% 1st Mort. Deb. Stk./98 1 Of (Stk |100 |Army & Navy Invat., L. P| Hie * 
4 { 4 7 io aoa L i § | 16} 11 |Fore Street Warehouse, L..| 45 5 {Stk 100 | Do Deferred .............. 971C0 SHIPPING. 
a6 | 10 (ond *- rence . 1 1 /Fordham, W. B. & Sons, L| 2 1 |Stk 100 | Do 4% Debenture Stock . “/100 3 3 area 
2 2 Pare anpen. rew'ry, L., 104| Foster, Porter, and Co., L..( 95103 Stk |100 |Bankers’ Invest. Trust, Prt. Poe 7 20 | 16 |African Steam Ship ........ 11 13 
gikiiwo| Dos. re ae 77 100 |General Hydraulic Power, L}138 43. Stk |100 | Do Deferred .......... 9 71 | 20 | Do Fully Paid ........... | 15 17 
eb 1209 | DoS 7 Dobe nture stock .. < 100 |Golflsbrough, Mort, & Co., L Stk 100 | Do 4% Debenture Stock *.| 102 5 = 124Amazon Steam Navigation| 8 
10 | 10 Showell’s Brewery, L., Ord 5S i 100} paper, Stock, :. {Stk /100 British Invest. Trust Pref. 107 10 30 | 20 — Steam Shipping, Lj 1341 
er a ame ie \ | vo eb. Stoc 55 60 | NED siciick cs acanans ea cece sts ees ees sccese | 
20 13 Orbe” Garrett, & Co., L. Ord, 90 22 | 10. 10 \Gordon Hotels, Ord... 1... } 7 | Stk |100 Do 47 ett Stock” les “a 6 74| 74\General Steam Navigation. :| : 4 
71% _ . reference, ...| 19 21 1 1 |Harrod’s Stores, L., Ord....| 372+ | )Stk | 100 |Foreign, Amer. & Gen. Prf.|114 17 8} 8| D.6% Preference ........ oa 
+) 3 eS ‘x an reweries, Ord..) 25! 10 10 | Henry (A. and §. and Co,), L} 11 114 |Stk 100 Soe eeddeucess ‘V1 94 [Stk |100 | Do4 . Deb. Stock ........ | 97 99 
1) 1 | Pods. ref. wepeneeyer 1 14) 5, 5 |Home & Col. Stores, L, Pref 7 |Stk 100 | Do 4% Perp. Deb. Stock 102 5 | 10 | 10 |Leyland (Fre4k.) and Co., L| 
7) 2 |e L., Ord! 3% 33) 1 1 [Imperial Tobacco Go., Pref! )Stk |100 |For. & Col. Gov. Trst. L » Pf)127 30 Cum. Pref. .......... 44 5 
10 | ab ‘Wate Pees — Pee ly 1 Stk 100; Do44% Deb. Stock ...... l1c6. 8 |Stk|100 | Do Def ferred . ; | 5] 5 | Mere: antile Steam Ship, L hy & 4 
} nited States are wing ....| 24 67) 100 |Impd. Industrial Dwellg., L iStk /100 |Gen. & Com. Invest., L. 8| 8 |New Zealand Shipping, L..| 5 
10 | 10 Walker (P. W. and Son) z i at 
Stk |100 Watney, Con ; and Bon), ... 2039113 } 10 Improved Wood Pavemt., L| 1631 7B) : Do Deferred .............. 10 | 10 |Orient Steam Navigation ..| 6 6% 
§ pey, Coe ahe, . eid & Co.,| . 10 10 |Ind. Rub., Gut. Pere. &e., Li 15 1 \Stk (100 | Do4% Debenture Stock . {102 4 Stk /100 | Peninsular & Oriental, Pref.|1 126 9 
Stk 100 p _ ' e a inary...... | 66 68 | 10 10 jLever Bros., L, 5 % Pref... ./11# Oty )Stk |100 |Govmnts. Stk Invest., L., Pf|10¢ 3 .t.,, See 1213 21 
Slis| & . erres rdinary w+++| 32.34 | 20 20 | Liebig's Extract of Meat, L! 26 28 )Stk |100 | Do Deferred ....... * | 82 68 100 | ° Royal Mail Steam .......... "96 27 
Stk (100 Des un Ist Pref.......| 99101 | 5 5 |Linoleum Manufacturing, Li 13414 {Stk 100 | Do 44% Debenture Stock. .|106 11 5 | 5 Shaw,Savill & Albion, L. A pf; 4} 
0 35 4 Ast_Deb.......... 86 88 ; 1; 1 (Lipton, Limited .......5.<.- | ig rg Stk 100 |Guardian Invest., Pref., L. .| 99202 OF OE FN a ceessneenes 75 
INSURANCE COMPANIES. sik 1ob| P03 Gum pied 200 oh [SUE 1” nde aa Gen. United 49 [0 [18 | Dosh Gum. Prefs", 8 
i; f eb. Stock ... 1.22, 108 foie Japital Stock .......... | Do 437 Cum. Pref......... 
Shrs. Diy. Name. | &| = /Clsng | 10 10 | Lister and Co., »L, Ord rate | oe ‘Stk |100 | Do 347, Debdentare Stock. 1 a4 Stk 100 | Do 47, Deb. a oe ae eee loo 1 0: 
Lo 1B! &l Pres. | 10) 10} DoS %Cum. Pref ........ {5k /100 | \Internatnl. Invest. Pref., L| 90 93 | 20! 10 ‘Union Steam Ship of N. Z.! 12413. 
250,000)10 ps.) Alliance | Assur.) 20 24 114:%3 | | sa tcnane Pevtioe, Iemied..| ¢ 4 eh lise [Espoet “teen ae Stock. --| 98100 
ps. do (New)...... tj sone roc ar. Hous | s nvest. Trst. C ‘ rf. | 
000) 8 ‘Alliance L 100 254 5 aa aa) : : Lycenm (1905) pa ne ™ : ‘tk be Do Dete a pee Soe Oi é Ea TEA AND COFFEE. 
5000) 20% |Atlas Fire & Lif ee trays becd a: \S | Do 4% Debenture 
67,000! 20° /Br. & Fr. M: hg L 2 m ne) | 1/| 1 jLyons (J. and Co.).......... | dd Stk 100 Me re: antile ine. —— is 112 18 2 | S eS. Tea, L eaves 20472 
100,000} 54 | Brit. Law Fire, L} 10 1 ooh! 1 1 |Mazawattee Tea Co. [Stk 100 | | Do Deferred Stock. ...-...| 78 80 | 1| 1 |Chargola Tes a Association, L| 31 
20,000, 15 |Cler., Med. & Gn 25 2517 174 {Stk 100 | Metrop. Dwlings Assoc,, &e. 98 foo Stk |100 |_ Do 4”, Debenture Stock "105 7 | 1] 1{ Do? % Cum. Pref 1 
§0,000| 45 \Commer, Union| 50 65859 1) } |Milner’s Safe, Limited.” 1% 24 (Stk |100 |Mexican Cent. Rly. Sec. 47 10 | 6 |Cons. Tea and Lands ...... 141 
31,820} 124 [County Fire ....| 10 8 24425 j 4. 4 [National Safe Deposit L...:) 243° |. | _ADeb. Stock .......... g& 97 110} 10| Do lst Pref.5% .......... $4 6 
oe io : gagle coca 510 | F : Nelson, on  - os 3 gist 4 bee Bo “sae” 61 63 |10| 10] Do2nd Pref.7%.......... 3 4 
000} /Employers’ Liab.| 10 2 iger Co., L., and Red 2tate | Ste unicipal Trust, L., Pref. 3 | 20 | 20 |Ds va, Limited... 
10,000) 20 (Equity & Law . --|100 62 fi if} 10 10 | Nobel Dynamite Tri ust, L. | 8 i )Stk 100 | Do De ferred ..” ; “| % 33 10 | 10 Sante 7 es 12S 
10,000! 10 General Life .. {100 5 75 8 10 6|Pawsons and Leafs, Limited! | 18% 74 |Stk |100 |Omnium Investment, Pref.| $$ 97 | 10} 10] Do7 WE sce 
200,000! 10 |Guardian....”*)_ 10 51 0104! 1 1 |Pears (A. and F. Pears, L)| 1 ey |,20 |,10 |Railway Deb. Trust, L...... 73 8$/ 10 | 10 |Doom Dooma «| 152 64 
67,000] 20 Indemnity Mar.) 15 312 “21,29 WO) MM RNGE 2 cc ciacreceecses 12'124 |100 |100 | DoS” Debs., red. at 10 pm|107 10 | 10 | 10 |Empire of India & Ceylon .. "5 § 
50,000] *35 Law Fire... 100 2416 17 [3tk 100 | DoS % Deb. Stock........ 119 22. |Stk 109 | Do 44”, Debenture Stock..| 9810: | 10 | 10}_ Do5 % Cum. Pref. 1 647 
200,000} 10 |Law Gt. & Trust| 10 1 13 1g} 16 | 16 |Prices Patent Candle, L -. "| 344354 Stk /100 | Do 47, Debenture Stock ..|100 2 | 10 | 10 |Jokai(Assam) Tea, L .....- | 
50,000} 4 |Law Life.... 20 19°2¢° ),25 25 |Rio de Janeiro City Imp., L| 5% 52 (Stk 100 Railway Investment, Pref. .| 96 98 {10 | 10} Do6% Cum. Pref ........ wot 
150,000)6/ p.s./Law Union il \100 100} Do5% Debentures....... 3° (Stk 100 | Do Deferred . so 20 | 20 |Jorehant Tea, Limited ..._| 33-35° 
Crown ... 1012/ 64 63} 1 1 |Riode Jan. Flour Mills,&e.,L| 1} 13) _8 8 |Railway Share Trust, ‘L., “Al ; 10 | 10 Lanka Plantations, L Saal 24 3, 
on 15 6ps| Le els Gen., L| 50 8 154165 [? ; Itoberte Fresh Meat, L..| lise a = Lee A Preference. .... Ag’ 43 }10| 8 |Lebong Tea, Limited *°...- 3 af 
’ V 0 G Ty ' | eoberts 45 eee | ck rust, Lu. of /102 5 | 10! 10 'Ouvah Coffee, Limited. -* 
49,6261 £1p.s De Giaimuity ig 16 28) § 3 1/1] DoS % Pref ee ae trig [Stk 100 |Scot. Invest. SP 98 98 20. aval Comoe, Lmied..-.-- I 
55,862 20 London. *, 2) 56 87 : ; wre ed )& Co 0.,L., 0rd) léete| or oe | pee Ee wrest se eens ees 5156 | TELEGRAPHS, TELEPHONES. 
1155} 28 |Lon., & pane. F | = = 3 3h), | Do5 % Cum. Pref......... 1 jStk | | Do Jebenture Stock . .|/97 
10,000} 203 |Lon.’ & Lane. L} 10 2 8g 94 jt 100 | | Do 4 7, Ist Mort. Deb. Stk. 1004") 2 | 1 Stock Conversion 0... a8 100 100 jAf I 
100,000) 10 |Lon. and Prov,| . BI-2 —— and Liquid} fort. = ooo Cables Trust... .|120 23 |Stk 100 | ka tl Lin ~~ 09 202 
imi 4 4 8.48 2 7 @: P ’ nited.. 
40, 000) 40) ps.| Mz ae +m omen a 4 28} an 1 1 Do 6; Cc a. we i 14 re | Trust Prete — 101 3 Ste | 2 a 
60,000) 6 | Merchants’ M. ix| 10 2 af 3{ | 19 | 20 (Sale Union, Ord... -0.0.." | ‘tary )Stk 100 | Do Deferred . 22222222221. | 50.62 |'10 10 [Cubes Limited. 222022202 7] 
110,000}34 6ps!N. Brit. & Mercl.| 25 6} 38 g'|10 10) Do Pref... | 4a{3)Stk'100 | Do4/ Debenture Stock .-/97 100 ip 0 ey eee iss 
30,000 32 |Northe m......._{100\ 1075 77 stk 100 | Do4s Deb. “Stock. | 93 93 | 5 1 5 hee 6 Preference. ....... | 16417. 
a £5 | Norwich U. Fire/100 12 10917 ; : jocnwenees. Tae? Pref. Ord.| : \ GAS. °| eee. _ am 3 8, 
20 ‘Ocean Marine ..| 25 24) 9410 FO GIOTTO 6 60. oe cen ne s TSC "to hhg§ 
100, 000} 133 | Pelican & B. Rap 10 2 3 35 5 5 |Spencer, Turner, and f Ord. | | & 5 } 10 ) 10 jAlliance & Dub. max. 10 %.. ) 214225 an 100 ieee ai Cabie, ee -eseoe: 1% oF 
93,776] 35 |Phoenix.......... 50 §35'36°| 9 9 |_ , Boldero, L.”.... Lezprt] 5 Slack lios (pombay. Hmlted 5-3. --- 6 50? (stk 100 "lett! Peace... (a7 89 
100/000| 20 (Railway Passngr.| 10 28 gy {10 | 20 [Spiers and Pond. -2-...0.... | 34 a2 |Stk 100 |Brentford Consolidated .:-* 250 55° {S i= at. Deb Stock =o 
200,000] 45 |Rock Life | "5 i 4 ai 4100 100 Do 5% 1st Mort. | 106 3° 20 | 20 !British Gas Light ....... 141 Stk 1 Do 4% Mort. Deb. Stock ../105 7 
680, 201 1a |Roy, oe 44 apts | 5 |Sprate’s Ps a 10 } 10 | 10 |Buenos Ayres (New } 10 10 Eastern Extension, L ...... a 
iL ExchangelSt. 100 310 18 I tent, Limited: :: | 14415 { yb ....) 100 | Do 4 Mort. Deb. iy 
130,629) 634 |Royal Scasaunel a0 3 181465 1/ 1/Sweetmeat Aut. De livery, LI He (HCO ioe | Do 4% Debentures | | 10 |a ‘0 % ort. Deb. Stock . 6 
240,300} 12: |Scot.Un.& Ntl‘A'| 20 1 3° 34] 12 12 | Telegraph Const., &ec., Li. ...| 38 40 Stk |100 |Commercial 4% Cap. Stk ../117 20 } 95 | 25 TndocE ee Cop'h’s'n| Bu ? 
15,920, 12 | Do “B" lio 3311 11 .. .. |Underground Elec Rly of Lon| 974 85 a 100! Do3% Deb. Stock wcccee.| 86 88 sis tate a = Limited ..) 45 
240,000)9 6 ps. Sun Fire |) Jone at gti }_10 10 [United Alkali, L., Pref. 9 Of) are [200 (Continental Union, L ...... I? 20 | 45 16 | SDoon Cum. tet Pre Lim.| [108s 4 
48,000/7,6 ps./Sun Life 2] 10) 7 14 24g [Stk mate Do 5% Mort. Deb. Stock, {100 2. [Stk |100 |, Do 7 Preference ...-2...|140 45 | 39 aI pe ee 
100,000! 20 /Th: umes & Mer. ail 20 2 g4 9°] 10 | 10 |Val de Travers Asphalte, YI 14 4 a 10 European. NOUN se ccadus 91 22 ee a | Do 6% = 2 Pret. ..<. 12 3 
45,000) 15, p.s SIMONE — 6 cincc'c wavs 10 4 1e$173 | 5 5 |Waring and Gillow, 6 Pref.| 44 5 tk 100 \Gas sight & Coke Ord...... ggioc 1 1 |Orie a eb. Stock........ | 96 8 
65,400 1; \Union, Mar, Is..| 20, 24) of of Stk 100 | Do 4l”, Irred. B. Deb. ... | 9 jstk|100 | Do 34°% Maximum . ...| 9395 | g or Telephone, L...... [32 
55,646! 45 \Vorkshive B & L| 10 { 104103 | 3 10 | Waterlow&Sons, L., Def.Ord.} 20 22 jStk 100} Do4 Cousolidated Pref.{110 12 0 8 — ee zs 
* Excluding periodical cash t 10| Do Pref, Ord. ............| 125138) 19 | so |stoea Spec ene Deb 7 ee eed ee ie & 
cal cash bonuses. | . 10 Do 34% Cum. Pref... 8 9 | 10 10 |'Hong Kong and China... oof 16 17 1 a2 24 West C ‘oast. of America, L.. tere 
CANALS AND DOCKS. 1 1 |Weldon’s, Limited... ...°...] l&& as 100 {Imperial Continertal ._.-._|208 10 00 100 | De 4% Debentures . ........ 2C1 
a ne —— ng | §| §| DoSy Cum. Pref. ...-0) wis 5| 5 /Malta & Mediterranean, L. 4 44 = = «~ India and Panama, L) 3 
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LONDON POTATO MARKET. 
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March, £27; and brown, £26, c. f. and i. Middling ditto...........scccces 5 6] Inferior veal. ......seseee cesses a 

T; i — in iiieaie acai Prime Gitte ..ccccccccccevceceos 4 f BRIGGUNE GIRGO 2c cccccccccccccese os 

METALS —Tin ruled dearer Straits, cash, closed, ellers, Inferior mutton .........ecceeee 3 10 | First itto ...ccccccccccce Ciceses < 

£131 5s; and three months, prompt, £130 12s 6d. Copper rather BAGUNE GINO: .500csvsnvscccess GF BOB ocscercssvesenccesths 3 10 
firmer. Cash closed £67 12s 6d, and three months, prompt, LONDON MEAT MARKET. 

£67 178 6d. Lead quiet, English, £12 17s 6d to £13: soft foreign, oes was = | ii ‘ f Naling 
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THE BIRMINGHAM DISTRICT & GOUNTIES BANKING CO. 


(ESTABLISHED 1836.) LIMITED. 


Paid-up Capital - - ~ - £662,500 
Reserve Fund - - - - - - 475,000 

1,137,500 
Callable Capital - ~ - - - 2,650,000 


- £3,787,500 


Surplus Secur y to the Public 








, Directors. 


SIR JAMES SMITH, Chairman. 
SIR AUGUSTUS FREDERICK GODSON, M.P., Depauty-Chairman 


THOMAS BARNEY, Esq. ERNEST CHARLES KEAY, Esq 


GILBERT H. CLAUGHTON, Esq. SIR HALLEWELL ROGERS. 
JAMES FORSYTH, Esq. RUPERT TURBERVILLE SMITH, Esq 
THOMAS HILL, Esq. | JOHN WALKER, Esq. 

JOSEPH WILLIAM WILLIAMS, ESQ. 


BALANCE-SHEET, 31st Decemter, 1904. Cr. 


ASABILITIEFS. £ s a ASSETS. { s a £ 4 - a 
Capital Account— ieceiiaaaiers Bills of Exchange and Promissory Notes ; 927,149 15 8 
165,625 Shares, £4 per Share paid .. ae > oe e- 662,500 0 0 Cash in hand, at Bank of England, and at Agents ene 889,815 18 7 
Reserve Fund oa a : -_ 475,000 O O Consols and other Imperial Government Stock 625,968 7 3 
Due on Deposit, Current, and othe Aecounts .. .% ee 6,543,625 1 O Colonial and India Goverment Bonds, Railway ach 
' Debentures and Stocks, «ec. 489,305 10 2 
——— 1,115,273 17 5 
freehold Properties .. ne ; a La 45595 9 4 
Bank Premises, Head Office and Branches, 
, Furniture, &ec. et ; a ; 292,770 6 10 
| Loans on Security and Advances on Current 
and other Accounts. . 4,410,519 13 2 
£7,681.123 1 0 £7,681,123 1 9 
ace me <a wea uadieebanisiaeanaaaaamana 
HEAD OFFICE: 63 COLMORE ROW, BIRMINGHAM. 


THE BANK HAS 123 OFFICES. 


| ROBLNSON GOLD MINING COMPANY, 





Iusuratce. 
Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. ee 


1 MOORGATE STREET E.C. 


THE CENTRAL 


Insurance Company, Limited. 
CAPITAL £1,500,000. 
Chairman: Walter Chamberlain, Esq., J.P. 
FIRE, ACCIDENT, BURGLARY. 


NON-CONTENTIOUS POLICIES AND SHORT 
CONDITIONS. 


: 12-13 Nicholas lane, LONDON, E.C, 
HUGH LEWIS, General Manager. 


Chief Office 


COUNTY FIRE OFFICE. 
FounDED 1807. 
Chief Offce—50 REGENT STREET, W, 


City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 


B. E. RATLIFFE, Seeretary, 


i 





£6,227,000 | 


Prudential Assurance 
Company (Limited). | 


HOLBORN BARS, LONDON, E.C, 


INVESTED 


ESTE? } £50,000,000. 


2000S 
wood) «Established 1848. poooom| 
Mooooo Assets, £8,688,242. OOOWOn | 


Gresham Life Office 


m Claims Paid, exceed £19,549,056. wm | 
Hl & 

a Life Assurance with or without 4 
7 ——Medical Examination— m | 
am nm 
x MONTHLY PREMIUMS. u 

2 JAMFS H. SCOTT, 4 
x General Manager and Secretary. wy 
MUO Head Office— DOOM | 
ed ST. MILDRED’S HOUSE, Aone 

Moun POULTRY, LONDON, B.C. Ga5e | 





BERBER PAK eV 


LIMITED. 
NEW COUPONS IN EXCHANGE 
FOR TALONS 
Share Warrants 


ISSUE OF 


Holders of to Bearer are 


| informed that the Company will be prepared to 


issue, on or after 4th February next, new sheets of 
Coupons in exchange for Talons attached to Share 
Warrants to Bearer. 

The Talons (detached from the Share Warrants) 
should be surrendered, duly listed, either at the 
London Office of the Company, No. 1 London Wall 
Buildings, E.C., or at the Banque de Paris et des 
Pays-Bas, 1 Rue du Gentilhomme, Brussels; in 
exchange for such Talons the new Coupons will be 
issued in due course. 

Talons surrendered at the Banque de Paris et des 
Pays-Bas will be forwarded to the London Office 
of the Company by registered post at the risk of the 
persons surrendering the same, and new Coupons 
will be forwarded from the London Office of the 
Company by registered post, but only at the re- 
quest and risk of the persons who surrender the 
Talons and to such address as they respectively 
may direct. 

Talons must be left four clear days for examina- 
tion, and may be lodged any day, Saturdays 
excepted, between the hours of eleven and two. 

Forms for listing Talons and applying for new 
Coupons may be obtained at either of the Offices 
referred to.--By Order, 

ANDREW MOIR, 
London Office, london Secretary. 

No. 1 London Wall Buildings, E.C. 

25th January, 1905. 


WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbers 


thereunder. 


All in strict accordance with the decision of the London Telegraph Conference of June- 


July, 1903, and transmissible on and after 1st July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


WaHiretaw’s TELEGRAPH CypHER OFFIcE, 39 Lombard 


street, Ki.C.; Sportiswoopr & Co., Lrp., 4 Grace- 


hurch street, E.C.; Patmer, Howk & Co.,Manchester; James Macuenosr & Sons Glasgow, 
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PRELIMINARY ANNOUNCEMENT. 


The SUBSCRIPTION LIST will OPEN on MONDAY, the 30th January, and CLOSE on or before 
WEDNESDAY, the 1st February, 1905, at 4 p.m. 


THE PICCADILLY HOTEL, 


LIMITED. 


(Incorporated under the Companies Acts 1862 to 1900.) 


The Company’s Property, when completed, will include the Piccadilly Hotel, and 27 Shops with frontages 
respectively to Regent street, Piccadilly, Air street and Piccadilly place, W., the rentals of which are 
estimated to produce £31,500 per annum. 


CAPITAL - - - £800,000, 


DIVIDED INTO 


80,000 £5: per cent. Cumulative Preference Shares of £5 each ‘ia £400,000 
400,000 Ordinary Shares of £1 each ae “a 400,000 


£800,000 


Of which the whole of the Ordinary Shares and 24,000 of the Preference Shares will be issued 
as fully paid to the Vendors in part payment for the site. 





Issue at par of £600,000 Four-and-a-half per Cent. 
First Mortgage Debenture Stock, 
Part of a total authorised issue of £700,000 


AND 


26,000 Five-and-a-half per Cent. Cumulative Preference Shares of £5 each. 


Until the 3lst December, 1906, the Dividend on these Shares is non-cumulative. After that date it will become cumulative, and be 
payable half-yearly on the lst March and lst September. The Preference Shares rank in priority to the Ordinary Shares, both as to 
Capital and Dividends, but do not participate in surplus assets. 


The Debenture Stock will be secured by a Trust Deed which provides for : a Morte: ige of the Crown Lease of the Hotel and Shops to 
be granted as stated in the Prospectus, and a general floating charge on the Company’ s undertaking. The interest will be payable 
half-yearly, on the lst January and Ist July. The first payment will be made on the Ist July, 1905, and will represent interest on 
instalments to that date. 

A sum of £40,000 will be set aside for payment of interest on the Debenture Stock during construction, as stated below. 

A Capital Redemption Policy to replace the amount of the Debenture Stock and Preference Shares (amounting together to 
£1,100,000) at par, on the expiration of the Crown Lease in 1993, will be effected with the Norwich Union Life Insurance Society. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
THE CITY SAFE DEPOSIT AND AGENCY COMPANY, LIMITED. 


DIRECTORS. 
G. Ml. CHAMBERLIN, Norwich. Director of the Norwich Union Fire and Life Insurance Societies. Chairman. 
HERBERT BENNETT, Queen Anne’s Mansions, 8.W. Director of Harrod’s Stores, Limited. Chairman of the Hyde Park Hotel, 
Limited. 
POLYDORE WEICHAND DE KEYSER, Royal Hotel, Victoria Embankment, E.C. Chairman of De Keyser’s Royal Hotel, Limited. 
CECIL FANE DE SALIS, Dawley Court, Uxbridge, Esquire. 
BANKERS. 
LONDON AND WESTMINSTER BANK, LIMITED, 41 Lothbury, E.C., and Branches. 
BROKERS. 
FCSTER AND BRAITHWAITE, 27 Austin Friars, E.C. 
FIELDING, SON AND MACLEOD, 2 Copthall buildings, E.C. 
SOLICITORS. 
ASHURST, MORRIS, CRISP & CO., 17 Throgmorton avenue, E.C. 


AUDITORS. 
PRICE, WATERHOUSE & CO., 3 Frederick’s place, Old Jewry, E.C. 
OODTHORPE, BEVAN & CO., Leadenhall buildings, E.C. 
SECRETARY. 
J. L. SYMON, F.C.L.S. 
REGISTERED OFFICES. 
120 Bishopsgate street Within, E.C. 


The PROSPECTUS gives, amongst others, the following particulars :— 


The Company has been formed to acquire the various leasehold interests in the block of property lying between Piccadilly and 
Regent street, at present occupied by St. James’ Hall, St, James’ Restaurant, and other business establishments, and on this magnificent 
site to erect an Hotel and Restaurant, with shops on the ground floor, fronting to Piccadilly, Regent street, Air street, and 
Piccadilly place. 

Upwards of half a million sterling has been expended in acquiring the site, and when the Hotel and Shops are erected and the Hotel 
equipped, an actual cash expenditure of more than One million pounds will have been made. 

Prospectuses with Application Forms can be obtained from the Company's Bankes or Brokers, or at the Company’s Office. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 








$1,000,000. 
$400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpon BankERs—The London City and Midland 

Bank (T.imited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
a £300,000. Reserve Fund, £160,000. 
Head Office, 18 Austin Friars, London, E,C, 

Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co, 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


CAPITAL...... 
SURPLUS .... 








HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. we 
RESERVE F'unps. 
STERLING RESERVE HELD IN LONDON AT 
ExcHANnceE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 
Silver Reserve os «+ 7,000,000 


«+ $10,000,000 


——_ $17,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF Directors AND Heap OFFICE In Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wn. Gair Rathbone, Esq, 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

SIR EWEN CAMERON, K.C.M.G., ) Managersin 

A, M, TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 





STANDARD BANK OF SOUTH AFRICA 


LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 








ExEap OFFICE, 
10 Clements lane, Lombard street, London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, 
Over 140 Branches in South Africa, 





Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


BoarpD OF DIRECTORS, 
Sir David M. Barbour,|E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G.|Gerald W. E. Loder, Esq., 
James Drake, Esq, J.P.| M.P. 
Hon, Sir Charles W.|SirSpencerWalpole,K.C.B, 
Fremantle, K.C.B, |Right Hon. Lord Welby, 
Frederick Greene, Esq.| G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lonpon OFFiceE—64 Old Broad street. 





PRR CRIN . 0 oc cconcccccscvcescescess £2,000,000 
NO NE 56s 5605 cskncecusncnsces «++ 1,370,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,370,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchesed or forwarded for collection, Telegraphic 
remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - = - £800,000 
RESERYE FUND - - £265,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager, 


— 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND .. .. 


Uncalled, 24,000,000. 
£1,030,000. 





HEAD OFFICE—Ebprxsvren. 


THOMAS HECTOR SMITH, General Manager, 





GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 






Paid.up Capital ....0sccesesssess £1,600,000 
Reserve Fund............¢ .. 1,160,000 
Reserve Liability of Proprietors 

under the Charter..........++ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 

H. B. HOLLINS & CO., 
BANKERS, 
Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, | 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND ~ 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ saceeeus £1,078,875 0 0 
Paid-up Capital ................ -» 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 O 
Reserve Funds .......... csaeeaanes 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

—" Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 


J. PATERSON, Becretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiTaL, £1,000,000. SuBscriBpeD, £500,000. 
Parp-up, £400,000. RESERVE FunpD, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardgon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H, R. Coomss, Manager. W. Haart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement’s lane, Lombard street, E.C, 


THOMAS NES : 
JOHN FERGUGON, Assistant Managers. 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 

CAPITAL subscribed and fully paid, £1,500,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, as well as upon its Agencies 
throughout the South African Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. — 


BANK OF CALCUTTA, LTD. 


Heap OFFiceE—Ca.cuTta, 


Subscribed Capital ...... ++++eeRs, 15,00,000 
Paid-up Capital........... eseee ys 10,00,000 
Reserve Fund ....Rs, 17,00,000 


Uncalled Capital .. 5,00,000 ,, 22,00,000 


The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ............... -£1,276,747 10 0 
Rr s4 nce caxcsaaeesscueasas seine - 547,642 10 O 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia, 

_ Drarts, LETTERS oF CrepiT, and CircuLaR NoTEs 
issued upon Branches and Agents. 

BILLs oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851, 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 





Deposits. 24% Interest allowed on Deposit 
Accounts. 

Advances made, Stocks and Shares bought 
and sold. 


Apply C. F. Ravenscrort, Secretary, 

Southampton Buildings, High Holborn, W.C. 
THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 

Bankers o the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, B.C, 
Subscribed and fully paid-up Capital £1,100,00C. 


With power to increase to - ° 
Reserve Fund - : : : 


’ . ° 


20,000, 


Branches and Agents at all the principal towns 
in South Africa. 


Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E, C. REYNOLDS, Manager. 

BANK OF MONTREAL. 

Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London {ran Hon. LORD STRATHCONA 


; AND MOUNT ROYAL, G.C.M.G, 
Committee: |HOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominior of Canada, 


ALEXANDER LANG, Manager. 


RS | ES I | 6 NN OO 


